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+RZDUG &RXQW\ ODU\ODRHW\ ([HFXWLYH

&RXUW +RXVH 'ULYH &DOYLQ %DOO
(OOLFRWW &LW\ ODU\ODQG
7THOHSKRQH
)DI
27272 KRZDUGFRXQW\PG JRY

&HUWDLQ $SSRLQWHG 2IIL B¢

/IRQQLH 5 5REELQV &RXQW\ &RXQFLO
&KLHI $GPLQLVWUDWLYH 2IILFHU
5DILX 2 ,JKLOH

"'LUHFWRU RI )LQODQFH /L] :DOVK

7RP OHXQLHU &KDLUSHUVROQ I
'LUHFWRU RI 3XEOLF :RUNV &RXQFLOZRPDQ

*DU\ : .XF LVWULFW
&RXQW\ 6ROLFLWRU

$P\ *RZDOQ

'LUHFWRU RI 30DQQLQJ DQG =RQLQJ
+ROO\ 6XQ

%XGJHW $GPLQLVWUDWRU 2SHO -RQHYV
&UDLJ *OHQGHQQLQJ 9LFH &KDLU DQG
&RXQW\ $XGLWRU &RXQFLOPDQ
LVWULFW
J)LQDQFLDO $GYLVRU
'DYHQSRUW &RPSDQ\
/ID6DOOH 5RDG 6XLWH
7RZVRQ 0
7HOHSKRQH &KULVWLDQD 5LJE\
)D[ &RXQFLOZRPDQ
ZZZ LOYHVWGDYHQSRUW FRP LVWULFW
%RQG &RXQVHO
OF.HQQRQ 6KHOWRQ +HQQ //3
(DVW 3UDWW 6WUHHW 6XLWH
%DOWLPRUH O0DU\ODQG
7HOHSKRQH 'HE -XQ3
)DI &RXQFLOZRPDQ
ZZZ PVKOOS FRP "LVWULEW

 QGHSHQGHQW $XGLWRU

&OLIWRQ/DUVRQ$OOHQ //3
*UHHQVSULQJ 'ULYH 6XLWH

7LPRQLXP 0 :

DYLG <XQJPDQQ
THOHSKRQH &RXQFLOPDQ
)DI 'LVWULFW
2ZZ FODFRQQHFW FRP



$QQXDO
&RPSUHKHQVLYH JLQDQFLD

)RU WKH )LVEDO <HDU (QGHG -XQH

SUHSDUHG E\ WKH '"HSDUWPHQW RI J)LQDQFH

+RZDUG &RXQW\ 0DU\ODQG






e
TDEOH RI &R Q W H Q WV 6SHHG DQG 6FKRRO %XV &DPHUD (QIRUFHPHEDW )XQG

&RPELQLQJ %DODQFH 6KHHW ° 1RQ ODMRU EDSLWDO 3U

,OWURGXFWRU\ 6HFWLRQ &RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV
/LVWLQJ RI &RXQW\ 21ILFLDOV )XQG %DODQFHV ° 1RQ ODMRU &DSLWDO MHFW )XG
ZRXOW\ ([HEXWLYH DQG ZRXQFLO &RPELQLQJ %DODQFH 6KHHW ° 1RQ ODMRU [HEW 6HUYLF
=TWOH 3DJH &RPELQLQJ BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHYV
TSEON R ERQWHOWY I )XQG %DODQFHV ° 1RQ 0DMRU 'HEW 6HUYLEH )XQGV
5UIDGL]DWLRODO EKDUW TL SFKHGXOH RI SHYHQXHV ([SHQGLWXUHYV DQG &KDQJHV
&HUWLILFDWH Rl &RXQW)\ $XGLWRU T 7D[ .OFUNPHQW JLODQFLQJ JXQG .|
&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHRIFH LQ )LTUDQRFLDU S5ASRUWLQJ
1RQ ODMRU (QWHUSULVH )XQGV

JLQDQFLDO 6HFWLRQ &RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQE
,QGHSHQGHQW $XGLWRUUV 5HSRUW ] &RLPQElia\I;VQé]RG\YY_IavWLEgHQW RISHYHQXHV ([SHQVHV DQG ¢
ODQDJHPHQWMY 'LVFXV\BHRQ LOUGHGS BXSGE VMR HQ W D U\

,SIRUPDV(\Q/LRHQ ¢ " &RPELQLQJ GWDWHPHQW RI &DVK JORZV L]
%DVLF )LQDQFLDO 6WDWHPHQWYV  QWHUQDO 6HUYLFH )XQGV
*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWYV &RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQC
6WDWHPHQW RI 1HW 3RVLWLROQ O &FngElLHQV\I;%JR\G/\(VVIaI\_NRHQPHQW RISHYHQXHV ([SHQVHV DQG ¢
SWDWHPHQW RI SFWLYLWLHV = &RPELQLQJ 6WDWHPHQW RI &DVK JORZV L]
YXQG )LQDQFLDO 6WDWHPHQWV
%DODQFH 6KHHW ° *RYHUQPHQWDO )XxQGcv O JLGXFLDU\ )XQGV
SHFRQFLOLDWLRQ RI WKH %DODQFH 6KHHW RI *RYHU@RHRWN R ) X6NDWMRHOKH RI 1HW 3RVLWLRQ ° 3HQVLRQ I

6WDWHPHQW RI 1HW 3RVLWLRQ (PSOR\PHQW %HQHILWV 7UXVW )XQGV -
6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHYV EQG & KD QIRIVELQ ) Q@ @ WDPIWPRHGIW R1 & KDQJHV LQ 1HW 3RVLWLRQ

*RYHUQPHQWDO )XQGV 3RVW (PSOR\PHQW %HQHILWY 7UXVW )XQ
5HFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHOGLWXUHV DQG &KDQJHV LQ

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGVWIWR WKH &D BW MPB QWSRAEHWLY LAV H\G LQ WKH 2SHUDWLR
SWDWHPHQW RI SHYHQXHV ([SHOGLWXUHV BQG &KDOXHYG Y )XQG %DODQFHV °

%XGIHWDU\ %DVLV *HQHUDO )XQG 6FKHGXOH E\ )XQFWLRQ DQG $FwLYLW\ [
EWDWHPHQW RI SHYHOXH (ISHQGLWXUHV DBQG akD QAL HEX B RIAKDQIEY E\ )XQFWLRQ DQG SEWLYLW\
%XCIHWDU %DVLY "UDQWY )XQO DSLWDO $VVHWV 8VHG L WKH 2SHUDWLR
BWDWHPHQW RI 1HW 3RVLWLRQ ° 3URSULHwWDOU\ )XQG\§‘ Q ,

"6FKHGXOH RI &DSLWDO $VVHWV DQG 'HSUHEIDWLRQ

BWDWHPHQW RI SHYHQXHV ([SHQVHV DQG &KDQJHV +o—HrA—aRV-EWERS

BURSULHWDU\ )XQGV /RQJ 7HUP 'HEW
GWDWHPHQW RI &DVK )ORZV * BURSULHWDUDIXQGY  gryligxopn RI %RQGHG DQG 2WKHU /RQJ 7HEE 'HEW ° *H
BWDWHPHQW RI J)LGXFLDU\ 1HW 3RVLWLRQ ° 3HQVLRE—P SHHH Ry , .

(PSOR\P%QW %)HQHILWV 7UXVW )XQGYV DQQ J%QF\\){@(@???‘(]%\HNFF! &\I‘DQJHV LQ "HQHUDO /RQJ THUP "HEW * /i
6WDWHPHQW RI &KDQJHV LQ J)LGXFLDU\ 1THW 3RVLW LRES y HUTROT T HEW ° (Q

(PSOR\PHQW %HQHILWYV 7UXVW )XQGV
ZRPELQOLOJ 6WDWHPHQOW RI IHW 3RVLWLRO FaRrPSR QW GXPHW\R!I &KDQJHV LQ %RQGHG /RQJ 7HWP "HEW ° (G
&RPELQLQJ 6WDWHPHQW RI SFWLYLWLHV °

dBPSRQH Vv
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV 8WV8]§WLVWLFDO 6HFWLRQ

IRWHV WR %DVLF )LQDQFLDO 6WDWHPHQWV} ,QGH[ _QGHI -
TRWHYV WR %DVLF )LQDQFLDO 6WDWHPHQWVL] 1HW SRVLWLRQ E\ &DWHJIRU\ L
&KDQJHV LQ 1IHW 3RVLWLRQ J
5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ YXQG %DODQFHV *RYHUQPHQWDO )XQGV [
3HQVLRQ 7UXVW )XQGV | &KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHRWDO )XQGV
2WKHU 3RVW (PSOR\PHQW %HQHILWV )XQG \J $VVHVVHG DQG (VWLPDWHG $FFUXDO 9DOXHEIRI 7D[DEOF
/THQJWK RI 6HUYLFH J "LUHFW DQG 2YHUODSSLQJ BURSHUW\ 7D[ 5DONHV
3ULQFLSDO BURSHUW\ 7D[SD\HUV J
&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWEIRBROWY /D[ /HYLHVY DQG &ROOHFWLRQV L[]
DQG 6FKHGXOHV ° 6 XSSOHPHQWDU\ ,QIRUBREYRIY 2XWVWDOGLQJ "HEW EN 7V\SH I
*HQHUDO )XQG 5DWLRV RI *HQHUDO %RQGHG 'HEW 2XWVWDRJGLQJ
6FKHGXOH RI 5HYHQXHV DQG $SSURSULDW[£IQV IURP/HXQ®© %IEOD QP HYLQ |-
%XGIJHWDU\ %DVLV 30HGJHG 5HYHQXH &RYHUDJH 6SHFLDO 5HEUHDWLRQ )

6FKHGXOH RI ([SHQGLWXUHV DQG (QFXPEUDRAFHV ° %EGHGYHPE sWPNEXH &RYHUDJH $QQDSROLVXQFWLRQ ¢
1RQ ODMRU *RYHUQPHQWDO )XQGV 30HGJHG 5HYHQXH &RYHUDJH &UHVFHQW BSHFLDO 7D]
&@RPELQLQJ %DODQFH 6KHHW ° 1RQ 0DMRU ERlYHUQPHAARBAURSKLF DQG (FRQRPLF 6WDWLVWLFV L]
ZRPELQLQJ 6WDWHPHQW RI 5HYHOXHY ([SHOGLWXURIELBELZROARAPRAHVY =

YXQG %DODQFHV ° 1RQ ODMRU *RYHUQPHQWDIO )XQGV&RXQW\ *RYHUQPHQW (PSORVHHV E\ )XQFWILRIQ
&RPELQLQJ %DODQFH 6KHHW ° 1RQ ODMRU BIHFLDO SAPHHPMALRIO.QGLFDWRUV EV )XQFWLRQ 3URLLDP

SRPELQLQJ GWDWHPHQW RI GHYHQXHV ([SHOGLWXUH&DSOW RX $YYHW GNDWLVWLFV E\ )XQFWLRQ
YXQG %DODQFHV ° 1RQ ODMRU 6SHFLDO 5HYHIQXH )XQGV

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH °
%XGIJHWDU\ %DVLV

$JULFXOWXUDO /DQG 3UHVHUYDWLRQ )XQBJ
&RPPXQLW\ 5HQHZDO 3URJUDP )XQG
(QYLURQPHQWDO 6HUYLFHV )XQG
YLUH DQG 5HVFXH 5HVHUYH )XQG
YRUHVW &RQVHUYDWLRQ )XQG
SHFUHDWLRQ 3URJUDP )XQG

gogoc
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+2:$5' &2817< (3$570(17 2),1$1&(
&RXUW +RXVH '"ULYHOOLFRWW &LW\ ODU\NODQG

5DILX 2 ,JKLOH &3$% &*0$ 0%$ )$;
ULJKLOH#KRZDUGFRXQW\PG JRY 7
1RYHPEHU

+RQRUDEOH &RXQW\ ([HFXWLYH
+RQRUDEOH OHPEHUV Rl WKH &RXQW\ &RXQFLO DQG
&LWL]HQV RI +RZDUG &RXQW\

/IDGLHV DQG *HQWOHPHQ
)250$/ 75$160,77$/ 2) 7+( $&)5

7KH DXGLWHG $QQXDO &RPSUHKHQVLYH )LOQDQFLDO 5HSRUW
&RXQW\ SUHSDUHG E\ WKH 'HSDUWPHQW RI }X@BIQFH IRU W
KHUHE\ VXEPLWWHG LQ FRPSOLDQFH ZLWK +RZDUG &RXQW
DXGLWRUPV RSLQLRQ LVVXHG E\ WKH LQGHSHQGHQW SXEOLF
E\ WKH &RXQW\ &RXQFLO 7KH DQQXDO UHSRUW ZDV SUHSE
J)LODQFH LQ FRRSHUDWLRQ ZLWK WKH ILQDQFH GHSDUWPHQV

ODQDJHPHQW DVVXPHV IXOO UHVSRQVLELOLW\ IRU WKH FRI
FRQWDLQHG LQ WKLV UHSRUW EDVHG XSRQ D FRPSUHKHOQ
HVWDEOLVKHG IRU WKLV SXUSRVH %HFDXVH WKH FRVW RI
EHQHILWY WKH REMHFWLYH LV WR SURYLGH UHDVRQDEOH
VWDWHPHQWY DUH IUHH RI DQ\ PDWHULDO PLVVWDWHPHQWYV

&OLIWRQ/DUVRQ$OOHQ //3 OLFHQVHG FHUWLILHG SXEOLF DF
LVVXHG DQ XQPRGLILHG 2FOHDQ:® RSLQLRQ RQ WKH &RXQV
HQ G-H® H 7KH ,QGHSHQGHQW $XGLWRUpV 5HSRUW LV SL
JLODQFLDO 6HFWLRQ RI WKLV UHSRUW

ODQDJHPHQWRMYV 'LVEXVVLRQ DQG $QDO\VLV 0'$ LPPHGLDW
SHSRUW DQG SURYLGHV D QDUUDWLYH LQWURGXFWLRQ R
ILQDQFLDO VWDWHPHQWY 7KH 0'$ LV GHVLJQHG WR FRPSO}
UHDG LQ FRQMXQFWLRQ ZLWK LW

352),/( 2) 7+( *29(510(17

+RZDUG &RXQW\ 0DU\ODQG ZDV IRUPHG LQ DQG zZDV QDP
&RORQHO -RKQ (DJHU +RZDUG 8QGHU D KRPH UXOH FKDUWI
IXQFWLRQV DUH YHVWHG LQ WKH HOHFWHG &RXQW\ ([HFXWL
HOHFWHG E\ GLVWULFW

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
/HWWHU Rl 7UDQVPLWWDO LLL



/IRFDWHG GLUHFWO\ EHWZHHQ %DOWLPRUH O0ODU\ODQG DQG

WKDQ IRXU PLOHV IURP WKH IRUPHU DQG PLOHV IURP WKH
7KH &RXQW\ ZDV SUHGRPLQDQWO\ DJULFXOWXUDO LQ FKDUD
PDVWHU SODQQHG FRPPXQLW\ RI &ROXPELD &ROXPELD LV
LQWHJUDWHG FRPPXQLW\ DW D WLPH EHIRUH WKH )DLU +RXV
KRXVLQJ EDVHG RQ UDFH FRORU QDWLRQDO RULJLQ RU U
DYHUDJH RI DQQXDOO\ VLQFH DQG LV KRPH WR DSS
HVWLPDWHV E\ WKH +RZDUG &RXQW)\ 'HSHRZWPIGQ&R RO WO D R
PRVW DIIOXHQW DGYDQFHG DQG HGXFDWHG FRPPXQLWLHYV
JLEUDU\ 6\VWHP +&/6 ZDV QD/LEUDU\ 6\VWHPV LQ 1RUWK ¢
IJLEUDU\ -RXUQDO ,QGH[ RI 3XEOLF §ROXPEHMDORO OL¥RWW &D M,
WKH WHKS ORQH\ ODJD]LQHpY %HVW 3GBFRVYGWRJI/IWR W®H 8
%XUHDXUV $PHULFDQ &RPPXQLW\ 6XUYH\ +RZDUG &RXQW\ K|
6WDWH DQG WKH VL[WK KLJKHVW LQ WKH QDWLRQ

6RXUFH 8QLWHG 6WDWHYV &HQVXV %XUHDX $PHULFDQ &RPPXQLW
&20321(17 81,76

7KH &RXQW\ JRYHUQPHQW SURYLGHV DOO WKH ORFDO JRYF
FLWLHVY RU WRZQV LQ +RZDUG &RXQW\ 6HUYLFHV SURYLGHG
VKHULII FRUUHFWLRQV SXEOLF ZRUNV SODQQLQJ DQG ]RQ
DQG UHFUHDWLRQ DQG SDUNV ,Q DGGLWLRQ WR JHQHUDO
ILQDQFLDO DFFRXQWDELOLW\ IRU WKH +RZDUG &RXQW\ 3XEO
WKH +RZDUG &RXQW\ /LEUDU\ 6\VWHP DQG WKH +RZDUG &R
DFWLYLWLHV RI WKHVH HQWLWLHY DUH LQFOXGHG LQ WKLYV

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
LY /HWWHU Rl 7UDQVP



WKHVH OHJDOO\ VHSDUDWH HQWLWLHYV FDQ EH IRXQG LQ 1R
7KH ILQDQFLDO DFWLYLWLHV RI WKH +RZDUG &RXQW\ (FRQR
FRPSRQHQW XQLW RI WKH &RXQW\ DUH H[FOXGHG GXH WR LI
PHHW WKH HVWDEOLVKHG FULWHULD IRU LQFOXVLRQ LQ WKH
WKLV UHSRUW

%8 * (7

7KH +RZDUG &RXQW\ EXGJHW LV D FRPSUHKHQVLYH SODQ RI
DIJHQFLHV $V UHTXLUHG E\ &RXQW\ ODZ WKH EXGJHW FRQV
UHYHQXH EXGJHW ZLWK ILYH \HDU VSHQGLQJ SURMHFWLRQV
EXGIJHW PHVVDJH 7KH DQQXDO EXGJIJHW LQFOXGHV DOO UHY
RU GHILFLW LQ WKH JHQHUDO IXQG DQG DOO RWKHU IXCQC
DSSURSULDWLRQV IRU WKH IROORZLQJ IXQFWLRQDO DUHDV

VHUYLFHYVY JHQHUDO JRYHUQPHQW OHJLVODWLYH DQG MXG
EXGIJHW LQFOXGHV IXQGV WR FRQVWUXFW PDMRU JRYHUQP
OLEUDULHV ZDWHU DQG VHZHU LQIUDVWUXFWXUH DQG ILUH
\HDU WR FRPSOHWH XQOLNH WKH RSHUDWLQJ EXGJHW ZKLF}

7KH EXGJHW SURFHVV EHJLQV HDFK IDOO ZKHQ WKH &RXQW)
$GYLVRU\ &RPPLWWHH WR HVWDEOLVK JXLGHOLQHV IRU G
XSFRPLQJ \HDU &RXQW\ GHSDUWPHQWY DQG DJHQFLHV VX
‘HFHPEHU $IWHU D SXEOLF SURFHVV WKDW LQYROYHV WZF
GHSDUWPHQWDO UHTXHVWV WKH &RXQW\ ([HFXWLYH VXEPL\
&RXQW\ &RXQFLO E\ $SULO DQG UHVSHFWLYHO\ 7KH &RX
KHDULQJY DQG ZRUN VHVVLRQV LQ $SULO DQG 0D\ WR UHY
&RXQW\ &RXQFLO FDQQRW FKDQJH WKH IRUP RI WKH EXGJH
UHYHQXH HVWLPDWHVY RU WR LQFUHDVH DQ\ H[SHQGLWXUH
FDSLWDO SXUSRVHV XQOHVV H[SUHVVO\ SURYLGHG IRU LQ ¢
&RXQW\ &RXQFLO FDQ UHGXFH WKH ([HFEXWLYHpV EXGJIHW I
3XEOLF 6FKRROpuV EXGJHW 7KH &RXQW\ &RXQFLO PD\ UHVW
6FKRRO %RDUG $IWHU LWV UHYLHZ WKH &RXQW\ &RXQFLO |
DQG FKDUJHVY QHHGHG WR JHQHUDWH HQRXJK UHYHQXH WR
DGRSWHG E\ WKH &RXQW\ &RXQFLO E\ WKH ILUVW GD\ RI !
([SHQGLWXUH DXWKRULW\ IRU WKH RSHUDWLQJ EXGJHW L\
FDWHJRULHV LQFOXGLQJ SHUVRQQHO FRVWYV YDULRXV RSH!
WKH FDSLWDO EXGJHW DUH GHWHUPLQHG DW WKH SURMHFW

2QFH WKH EXGJHW LV DSSURYHG WKH &RXQW\ &RXQFLO FD
([HFXWLYH 7KH RSHUDWLQJ EXGJHW LV DPHQGHG GXULQJ W
DSSURSULDWLRQ RUGLQDQFHV 6%2V 7KH &RXQW\ ([HFEXWLY
\HDU WKH DSSURYDO RI DQ 6%$2 E\ WUDQVIHUULQJ IXQGYV
UHVHUYHV 7KH FDSLWDO EXGJHW PD\ EH DPHQGHG WKURXJFk
7%$2V 7KH &RXQW\ ([HFEXWLYH PD\ UHTXHVW DW DQ\ WLPH
DSSURYHG E\ WUDQVIHUULQJ IXQGV IURP RQH FDSLWDO SUR
Rl WKH FDSLWDO EXGJHW EH LQFUHDVHG 7KH &RXQW\ PDL

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
/HWWHU Rl 7UDQVPLWWDO Y



FRQWURO $00 XQHQFXPEHUHG DSSURSULDWLRQV RI WKH R
FDSLWDO DSSURSULDWLRQV FRQWLQXH XQWLO WKH VSHFLIL!

(&2120,& &21',7,21 $1' 287/22.

+RZDUG &RXQW\ FRQWLQXHV WR KDYH D GLYHUVH HFRQRPLF
FOLPDWH D KLJKO\ HGXFDWHG ZRUNIRUFH DQG VXSHUE TX
FRUULGRU EHWZHHQ :DVKLQJWRQ ' & DQG %DOWLPRUH 7K
EHORZ WKHDDOWDWEWLREDOBOV DV HYLGHQFHOVWEN WKH -XQH

/28&$/ (&2120<

+RZDUG &RXQW\uV LGHDO JHRJUDSKLF ORFDWLRQ LV D PDM
DFURVV D ZLGH YDULHW\ RI LQGXVWU\ VHFWRUV $FFRUGLQJ
DQG 5HIXODWLREXRYBMVVHYV LQ +RZDUG &RRQWHNUHP SQRLQG
VXFK DV LQIRUPDWLRQ WHFKQRORJ\ WHOHFRPPXQLFDWLRC
ZKROHVDOH GLVWULEXWLRQ PDQXIDFWXULQJ DJULFXOWXU
VHFWRU LV WKH ODUJHVW LQGXVWUWK® WRUNERNXOM \ , ¢ MSOR
JRYHUQPHQW FRQWUDFWY VXSSRUW F\EHUVHFXULW\ DQG LQ

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
YL /HWWHU Rl 7UDQVP



WR GR VR ZLWK WKH JURZWK SURMHFWHG DW )RUW *HRUJH
&RXQW\ ERUGHU

2IlLFH VSDFH YDFDQFLHV LQFUHDVHG GXH WR &29,' EXW
FRQWLQXH WR GHFOLQH DQG WKH DYHUDJH UHPDLQV EHORZ
UHSRUWHG E\ &RVWDU 7KH \HDU WR GAIWH DYXUDJHSYRESBHQF
UHYHQ®AVHDVHE&ERYH WKH SUHYLRXV ILVFDO \HDU ,Q LWV
SURMHFWY D PRGHVW LQFUHDVH LQ SURSHUW\ WD[ UHYHQXF
HDFK \HDU ZLWK LQFUHDVHVY LQ DVVHVVHG YDOXHV SKDVH
SURSHUW\ WKH SKDVLQJ LQ RI DVVHVVPHQW LQFUHDVHV I
&UHGLW UDWH KHOS WR VWDELOL]H WKH WD[ EDVH DQG WD|

/IRFDO LQFRPH WD[ LV WKH &RXQW\pV RWKHU P DQRE UHBWHEX
ZKHQ FRPSDUHG WR WKH DFWXDO IRU )< SULPDULO\
LQFOXGLQJ SDQGHPLF XQHPSOR\PHQW LQVXUDQFH VWLPXO
HWF 7KH VWLPXOXV KHOSHG WKH &RXQW\ DYRLG D SRWHQW
DW WKH RQVHW RI WKLV XQSUHFHGHQWHG &29,' SDQGHPLF
FDSLWDO JDLQV WKDQNV WR D VWURQJ VWRFNV PDUNHW LQ
FROOHFWLRQV UHSHHNDBRGWAK DW ZDV EXGJHWHG LQ )<

SHFRUGDWLRQ WD[ D OHDGLQJ LQGLFDWRU RI WKH KHDOW
IOXFV)< UHYHQXH IURP LLQFU IURP WKH SUHYLRXYV ILV
) < EXGIHW LQFL LQ UHFRUGDWLRQ WDJ[ FR 'HFMWH. R Q
GHPDQG IRU UHDO HVWDWH UHPDLQV VWURQJ HVSHFLDOO\
GD\V RQ PDUNHW FRQWLQGQERHWG WR GHFUHDVH WR

6RXUFH OHWURSROLWDQ 5HJLRQDO ,QIRUPDWLRQ 6\VWHPV ,QF

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
/HWWHU Rl 7UDQVPLWWDO YLL



$V D UHVXOW RI FRQWLQXHG IRFXV RQ RSSRUWXQLWLHV W]
&RXQW\ KDG D VXUSOX K MW KOHG RISMEHBRI EXGJHW SURMHFEW
DVVHVVDEOH EDVH RI tQEDHEBVARXNQW\)ZLORPHVWHDG 7D[ &l
DSSOLFDWLRQV LQFUHDVHG E\ QHDUO\ UHVXOWLQJ |
DSSUR[LPDWH&RM +RPHVWHDG 7D[ &UHGLW OLPLWYV WD[DEOH
SURSHUWLHV WR SHU \HDU $SSUR[LPDWHO\ Rl KRPHF
&RXQW\ UHFHLYHG WKLV FUHGLW LQ )<

0$-25 ,1,7,$7,9(6

7KH &RXQW\ ZLOO FRQWLQXH WKH VWURQJ ILVFDO PDQDJHP}
DOO WKUHH PDMRU FUKGLWRIZDWE RIRBDQMQFEHYFXLW &RXUW
FRXUWKRXVH RQ WKH (DVW &RDVW WR EH GHOLYHUHG XVLC
&RXQW\ SDLG (GJHPRRU 6WDUS$PHULFD -XGLFLDO 3DUWQHUV

7KH &RXQW\ ZLOO FRQWLQXH WR PDNH PRQWKO\ SD\PH
&RXUWKRXVH IRU WKH QH[W \HDUV WR WKH KRZBP WG RRBD\
ZLOO IRFXV RQ WKH IROORZLQJ SULRULW\ DUHDV LQ WKH I
HQJDJHG FRPPXQLWLHV &OHDQ DQG VXVWDLQDEOH HQYLUR
DQG DFFHVVLEOH LQIUDVWUXFWXUH 6WURQJ DQG SURVSH
JRYHUQPHQW

[21* 7(50 ),1$1&,$/ 3/$11,1*

5DLQ\ 'D\ )XQG

&RXQW\ YRWHUV DSSURYHG DQ DPHQGPHQW WR WKH &RXQ\
DFFRXQW DOVR NQRZQ DV D 5DLQ\ 'D\ )XQG WR SURYLGH D
'"HFHPEHU 7KH DPHQGPHQW UHTXLUHV DOO VXUSOXV |
XQWLO LW UHDFKHV Rl WKH SULRU \HDUuV DXGLWHG H[SH(
HILVWV SXUVXDQW WR WKH &RXQW\ &KDUWHU RU LI WKH &
ZLOO EH VXEVWDQWLDOO\ EHORZ WKH UHYHQXHV EXGJHWH
RIIVHW WKH DQWLFLSDWHG ORVV 6HH 1RWH 4 LQ WKH 1RW!]
RI WKH VWDWXV Rl WKH 5DLQ\ 'D\ )XQG 7KH 5DLQ\ 'D\ )XQGu\

&DSLWDO 3URMHFWY DQG '"HEW $GPLQLVWUDWLRQ

7KH &RXQW\ IXQGV LWV FDSLWDO SURJUDPV EDVHG RQ WKH |
PDVWHU SODQV IRU VFKRROV UHFUHDWLRQ DQG SDUNV K
OLEUDULHYV ILUH VWDWLRQV DQG SXEOLF IDFLOLWLHYV

7KH &RXQW\ SODQV ORQJ DQG VKRUW WHUP GHEW LVVXDQFH
QHHGY VRXUFHV RI UHYHQXH FDSLWDO FRQVWUXFWLRQ SH
FRQGLWLRQV 7KH &RXQW\ ILQDQFHV LWV FDSLWDO QHHGV F
SDWWHUQ ([WHUQDO ILQDQFLDO VSHFLDOLVWYV DVVLVW WHK
SUHSDULQJ ERQG GRFXPHQWY DQG PDUNHWLQJ ERQGV WR
RYHU D WHUP WKDW GRHV QRW H[FHHG WKH HFRQRPLF OLIH

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
YLLL /HWWHU Rl 7UDQVP



7KH &RXQW\ FRQVROLGDWHY JHQHUDO &RXQW\ LPSURYHPH
ERQGV ZLWK D WHUP RI XS WR \HDUV DQG ZDWHU DQG VH
%RQGV ZLWK D WHUP RI XS WR \HDUV 'HEW REOLJDWLRQ
VDOH +RZHYHU WKH &RXQW\ KDV WKH RSWLRQ WR XVH D
VLIJQLILFDQW VDYLQJV DQG RU LI WKH WHUPV RI WKH RIIHUL
PD\ QRW EH ILQDQFLDOO\ SUXGHQW

6SHQGLQJ $IIRUGDELOLW\ $GYLVRU\ &RPPLWWHH

7KH 6SHQGLQJ $IIRUGDELOLW\ $GYLVRU\ &RPPLWWHH ZDV H
SURYLGH UHFRPPHQGDWLRQV DQG SURMHFWLRQV IRU WK]
&RPPLWWHH LV FKDUJHG WR UHYLHZ LQ GHWDLO WKH VWDW:
WKH &RXQW\ IRU WKH QH[W EXGJHW \HDU DQG VXEVHTXHQW
OHYHOV DQG FRQVLGHU WKH LPSDFW RI HFRQRPLF LQGLFDW
DQG DVVHVVDEOH EDVH JURZWK DQG WR HYDOXDWH H[SHQ
WHUP REOLJDWLRQV DQG WKH EHVW ZD\ WR SD\ IRU WKHP

7KH &RPPLWWHH UHFRPPHQGY UHYHQXH SURMHFWLRQV DQG
IRU WKH XSFRPLQJ ILVFDO \HDU 7KH &RPPLWWHH UHSRUW
KDYH RQ IXWXUH EXGJHWYV 7KLV &RPPLWWHH DOVR DVVHVV
LVVXHVY DQ DQQXDO UHSRUW GHILQLQJ GHEW FDSDFLW\ RI W

),1$1&,%/ 32/,&,(6

7TKH ILQDQFLDO SROLFLHVY DQG PDQDJHPHQW SUDFWLFHV RI
PDMRU UDWLQJ DJHQFLHV ZLWK D FRQWLQXHG 7ULSOH $ FUH

‘HEW ODQDJHPHQW 3ROLF\

7TKH &RXQW\ DGRSWHG DQ XSGDWHG GHEW PDQDJHPHQW SR
SURFHVVHV HPSOR\HG WR PDQDJH LWV GHEW 7KH SROLF\
PDQDJLQJ RXWVWDQGLQJ GHEW W SURYLGHV JXLGDQFH W
SXUSRVHV IRU ZKLFK GHEW PD\ EH LVVXHG W\SHV DQG DPR.
PD\ EH XVHG DQG VWUXFWXUDO IHDWXUHV WKDW PD\ EH LC
&RXQW\ KDV UHFRJQL]JHG WKH ELQGLQJ FRPPLWPHQW WR [|XC
HQVXUHVY WKDW WKH &RXQW\ PDLQWDLQV D VRXQG GHEW SR\

,QYHVWPHQW 3ROLF\

7KH &RXQW\uV LQYHVWPHQW SROLF\ SURYLGHV IRU WKH VDI
FUHGLW DQG PDUNHW ULVN ZKLOH PDLQWDLQLQJ D FRPSHWL
DFWLYLWLHV DUH JRYHUQHG E\ 6WDWH ODZV $FFRUGLQJO\
ODU\ODQG 6WDWH EDQNV RQO\ UHSXUFKDVH DJUHHPHQWYV
*RYHUQPHQW DQG )HGHUDO DJHQF\ REOLJDWLRQV 7UHDV,
VXSUDQDWLRQDO LVVXHUV DQG WKH 6WDWH RI 0DU\ODQG
FHUWLILFDWHV RI GHSRVLW DUH VXEMHFW WR WKH &RXQW\p
XSGDWHG DQG DGRSWHG E\ WKH &RXQW\ &RXQFLO RQ )HE!L
7UHDVXUHUV Rl WKH 8QLWHG 6WDWHY DQG &DQDGD SUHVHQ
3ROLF\ &HUWLILFDWH RI ([FHOOHQFH $ZDUG LQ -XQH

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
/HWWHU Rl 7UDQVPLWWDO L[



7KH LQYHVWPHQW SROLFLHV IRU WKH WZR +RZDUG &RXQW
WDUJHWV LQYHVWPHQW PDQDJHU VHOHFWLRQ DQG LQYHVW

$:$5'6 $1' $&.12:/('*0(176

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ DZ
([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ WR +RZDUG &RXQW
JLQDQFLDO 5HSRUW $&)5 IRU WKH | LAKAIVOZTHD W KIH) G W& -PRYH
WKDW WKH &RXQW\ UHFHLYHG WKLV SUHVWLJLRXV DZDUG ,Q
WKH &RXQW\ SXEOLVKHG DQ HDVLO\ UHDGDEOH DQG HIILFLH
*HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHV *$$3 DQG |

$ &GHUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU D SHULRG |
$&)5 FRQWLQXHV WR PHHW WKH &HUWLILFDWH RI $FKLHYH
VXEPLWWLQJ LW WR WKH *)2$ WR GHWHUPLQH LWV HOLJLELO

,Q DGGLWLRQ WKH &RXQW\ DOVR UHFHLYHG WKH *)2%$puV 'LV
DQQXDO EXGJHW GRFXPHQW GDWHY'FRQVHFXWLYH \HDADW K
UHFHLYHG ,Q RUGHU WR TXDOLI\ IRU WKH 'LVWLQJXLVKHG
&RXQW\pV EXGJHW GRFXPHQW ZDV MXGJHG DV SURILFLHQW
GRFXPHQW D ILQDQFLDO SODQ DQ RSHUDWLRQV JXLGH DQG

$ YHU\ VSHFLDO WKDQN \RX WR WKH '"HSDUWPHQW RI )LQDQF
WKLY GRFXPHQW &UHGLW DOVR PXVW EH JLYHQ WR WKH &R
XQZDYHULQJ VXSSRUW IRU PDLQWDLQLQJ WKH KLJKHVW VWTE
+RZDUG &RXQW\pV ILQDQFHV

S5HVSHFWIXOO\ VXEPLWWHG

5DILX 2 ,JKLOH &3%$ &*0$% 0%$
'LUHFWRU RI )LQDQFH

+RZDUG &RXQW)\ *RYHUQPHQW &DOYLQ %DOO &RXRQI? KRIZFDXWAFRXQW\PG
[ /HWWHU Rl 7UDQVP






(OOLFRWW &LW\ )ORRG OLWLJIJDWLRQ

,Q ODUFK &RXQW)\ ([HFXWLYH &DOYLQ %DOO DQQRXQFHG D S
IURP JUHGHULFN 5RDG WR WKH 3DWDSVFR 5LYHU WR UHGXFF
D FRVW QHXWUDO PDQQHU









JLOQODQFLDO 6HFWLRQ
f %DVLF )LQDQFLDO 6WDWHPHQWYV
ft IRWHV WR )LQDQFLDO 6WDWHPHQWV
t &RPELQLQJ DQG ,QGLYLGXDO )XQG 6WEL
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ODQDJHPHQWHV 'LVFXVVLRQ DQG $QDO\VL)

$V PDQDJIJHPHQW RI +RZDUG &RXQW\ ODU\ODQG WKH &RXQW\

VWDWHPHQWY WKLV QDUUDWLYH RYHUYLHZ DQG DQDO\VLV RI W
HQGHKQ@H ‘H HQFRXUDJH UHDGHUV WR FRQVLGHU WKH LQIRUF
DGGLWLRQDO LQIRUPDWLRQ IXUQLVKHG LQ RXU OHWWHU RI WL
GLVFXVVLRQ IRFXVHV RQ WKH &RXQW\pV SULPDU\ JRYHUQPHQ\
FRPSRQHQW XQLWY UHSRUWHG VHSDUDWHO\ IURP WKH SULPDU\

JLODQFLDO +LJKOLJKWYV

+ 7KH DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV RI W
LQIORZV RI UHVRXUFHV DW WKH FORVH RR L\ IORKBERN /P & X DG
RI D PLOKQRIHVWULFWHG GHILFLW 7KH XQUHVWULFWHG
GHEW WR IXQG FRQVWUXFWLRQ FRVWV IRU WKH 3XEOLF 6FK
FRPSRQHQW XQLWV EXW GRHV QRW RZQ WKH FRUUHVSRC
SURMHFWYV PYO®LR® IRU FROOHJH SBROIGERQEOINM 6FKRRO
RZQHUVKLS RI EXLOGLQJV WUDQVIHUV WR WKH &RXQW\ LI
SXUSRVHV 7KH FXUUHQW QHW ERRN YDOXH RI WKH 3XEOLF
DQG FRQVWUXFWLRQ ERODERIEULMMIRQDOO\ WKH XQUHVWULF
QHW SHQVLRQ OLPEOORO®RHW 23(% OLDELOQWR @RI

I 7KH PLOOQROHO WKH JRYHUQPHQWMPV WRWDO QHW SRVLW
PLOOLRQ LQ WRWDO JHQHUDO UHYHQXHYV

¥ 7TKH &RXQW\pV SURSHQWVUHNBXHGHHUWBQXH\W ORBQ GXH WR UL’
SURSHUW\ YDOXHV

+ $SSUR[LPDWHI\WKH WRWDO JRYHUQPHGCPAUDOLNQ &DEDDEQ Fi
WKH &RXQW\pV FXUUHQW DQG IXWXUH QHHGV DV PDQGDWH
&RXQW\ DQG LV SURSHUO\ GHVLJQDWHG DV FRPPLWWHG D)
IRU WKH *HQHUDOP)XG)XARBQ Rl WRWDO *HQHUDO )XQG H[SHQ

T $W WKH HQG RI WKH ILVFDO \HDU WKH &RXQW\puV JRYHUQ
EDODQFHV RLOODBF URDWHRXWPLOOLRQ LQ FRPSDULVRQ Z
6SHFLILFDOO\ WKH IXQG EDOQRFHDORIHE H O S ORIQ D L 0K QGX H
LQFUHDVH LQ UHYHQXH RI PLOOLRQ 7KLV LQFUHDVH
GLVWULEXWLRQ RI ORFDO LQFRPH WDJ[ RI PLOOLRQ DQ
7KH &RXQW\ LQFUHDVHG VSHQGLQJ IRU HGXFDWLRQ E\ F

f 7KH UHVHUYH IRU WKH EXGJHW VWD PILOICIXXE B RDD/HPR® Q WRE
PLOOLRQ RIUILVFDO ¥YHQWUDO )XQG H[SHQGLWXUHV 7KDW EL
WKH &RXQW\ &KDUWHU RI ILVFDO \HDU HISHQGLWXU
DVVLIQH®LOORRQVXEVHTXHQW \HDUVpy EXGJHW VWDELOL]D
PHHWLQJ WKLY PDQGDWHG WDUJHW LQ IXWXUH \HDUV

T 7KH &RXQW\puV W R WIF OHIDHEP IUPOERESK ULQJ WKH FXUUHQ
7KH PDMRU IDFWERRWHBOHWWIKH LVVXDBEAGRRIVROLGDWHG
,PSURYHPHQW &3, 3URMHMPLOQBRGMWILURSROLWDQ OHWUR
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%RQGV 7KH &RXQW)\ RIHORQR&EE ERQGV MIQBIOROHWUR ERQC
UHWLUH®BLOOLRQLOOLROLO DIQRN PLOOLRQ RI &3, OHWU
%RQGVY DQG FDSLWDO OHDVH SD\PHQWV UHVSHRWBSHOLD
)DFLOLW\ 5HYHQXH ERQGYV

2YHUYLHZ Rl WKH )LOQODQFLDO 6WDWHPHQWYV

7KLY GLVFXVVLRQ DQG DQDO\VLV LV LQWHQGHG WR VHUYH DV
ILQDQFLDO VWDWHPHQWY WKDW LQFOXGH JRYHUQPHQW ZLG
DQG QRWHV WR WKH ILQDQFLDO VWDWHPHQWY 7KLV UHSRU
DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY WKHPVHOY

*RYHUQPHQW ZLGH ILQDQKHYCHVOYPMMHR ZQEN | LRDROFLOK WAMIDGMH
D EURDG RYHUYLHZ RI WKH &RXQW\pV ILQDQFHV LQ D PDQQH
JRYHUQPHQW ZLGH VWDWHPHQWY DUH RQ D IXOO DFFUXDO DI
UHFODVVLILFDWLRQ RI LQWHUQDO DFWLYLWLHYV

7KH ILUVW JRYHUQPHQW 6AN. GW HVPVADWHR HTHAMWL € RWWWHRER X QW\Z L
SUHVHQWLQJ LQIRUPDWLRQ WKDW LQFOXGHV DOO &RXQW\ DV\
OLDELOLWLHV DQG GHIHUUHG LQIORZV RI UGMRXSRNWYWDUDRWKP\
LQFUHDVHVY RU GHFUHDVHVY LQ QHW SRVLWLRQ PD\ VHUYH DV D
WKH &RXQW\ LV LPSURYLQJ RU GHWHULRUDWLQJ (YDOXDWLRQ\
RWKHU QRQ ILQDQFLDO IDFWRUV VXFK DV GLYHUVLILFDWLRQ
LQIUDVWUXFWXUH LQ DGGLWLRQ WR WKH ILQDQFLDO LQIRUPDW

7KH VHFRQG JRYHUQPH QW WIDG\HH ¥ WO W HZKHBEE W LWL PWEHDMW V L QIR U
KRZ WKH JRYHUQPHQWRY QHW SRVLWLRQ FKDQJHG GXULQJ WKI
H[SHQVHV DUH LQFOXGHG UHJDUGOHVV RI ZKHQ FDVK LV UHFI
BWDWHPHQW RI $FWLYLWLHV LV WR VKRZ WKH ILQDQFLDO UHOL
UHYHQXHV SURYLGHG E\ WKH &RXQW\pV WD[SD\HUV

%RWK JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY GLVWLQJ)>
VXSSRUWHG E\ WD[HV DQG L QW M H URPHHQMPIHAD ROFD \B MAKHMALL GG VW L
LQWHQGHG WR UHFRYHU DOO RU D VLJQLILFDQW SEXWLABVRIW
DFWLYLMIHHYRYHUQPHQWDO DFWLYLWLHV RI WKH &RXQW\ LQFO
ZRUNV URDGV WUDVK FROOHFWLRQ DQG GLVSRVDO SODQQLQ.
MXGLFLDO HGXFDWLRQ FRPPXQLW\ VHUYLFHV KHDOWK KRXVL
SDUNV DQG FDSLWDO LPSURYHPHQWY 7KH EXVLQHVV W\SH DFV
DQG VHZHU VHUYLFHV ZDWHUVKHG UHVWRUDWLRQ DQG SURWEF
FRXUVH )LGXFLDU\ DFWLYLWLHV VXFK DV HPSOR\HH SHQVLRQ
VWDWHPHQWY VLQFH WKHVH DVVHWV DUH QRW DYDLODEOH WR

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWISPHBPIWA UG K E X & RIMIRN
OHJDOO\ VHSDUDWH VFKRRO VI\VWHP FRPPXQLW\ FROOHJH OLE
&RXQW\ LV ILQDQFLDOO\ DFFRXQWDEPRP SRQB QW DI® SRV R/BIRD Wk
IURP WKH ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG IRU WKH SULPI
7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH ORFDWHO{(
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)XQG ILQDQFLDOS$VWQRS HPH QWRFRXQWDELOLW\ XQLW XVHG WR P
KDYH EHHQ VHJUHJDWHG IRU VSHFLILF DFWLYLWLHV RU REMHF\
WR HQVXUH DQG GHPRQVWUDWH FRPSOLDQFH ZLWK ILQDQFH U
&RXQW\ FDQ EH GLYLGHG LQWR WKUHH FDWHJRULHV JRYHUQP
‘LWKLQ WKH EDVLF ILQDQFLDO VWDWHPHQWY IXQG ILQDQFLDC
IXQGVY UDWKHU WKDQ WKH &RXQW\ DV D ZKROH ODMRU IXQGV D
LQWR D VLQJOH DJJUHJDWH SUHVHQWDWLRQ ,QGLYLGXDO IXQ
FRPELQLQJ VWDWHPHQWY LQ WKH ODWWHU VHFWLRQ RI WKLV U

*RYHUQPHQWD® X\WHIV WR DFFRXQW IRU HVVHQWLDRON WDRHI QN
DFWLYQWWHKW JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV +R
VWDWHPHQW\Q HRRXWIHYP R@IORZV DQG RXW I CRZ Y HR] BDRNRRDIE/O
VSHQGDEOHDYBYRREPHVDW WKH HQG RI WKH ILVFDO \HDU 6XFK
JRYHUQPHQWMY QHDU WHUP ILQDQFLQJ UHTXLUHPHQWYV

6LQFH WKH JRYHUQPHQW ZLGH IRFXV LQFOXGHV WKH ORQJ WHL
YLHZ FRPSDULVRQV EHWZHHQ WKHVH WZR SHUVSHFWLYHV PD\
WHUP ILQDQFLQJ GHFLVLRQV %RWK WKH JRYHUQPHQWDO IXQG
RI UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDODC
FRPSDULV R QREHW DHPHHOMWDR YIKQGRHQW ZLGH DFWLYLWLHV

7KH &RXQW\ PDLQWDLQV VHYHQWHHQ LQGLYLGXDO JRYHUQPHQ\
JRYHUQPHQWDO IXQG EDODQFH VKHHW DQG LQ WKH JRYHUQPH:
FKDQJHV LQ IXQG EDODQFHV IRU WKH JHQHUDO DJULFXOWXUD¢
IXQGVY DOO RI ZKLFK DUH PDMRU IXQGV 'DWD IURP WKH RWE
FRPELQHG LQWR D VLQJOH DJJUHJDWHG SUHVHQWDWLRQ ,Q
JRYHUQPHQWDO IXQGV LVFRPEYDEDG \HADMMAKEHR HRQMP VR WKLV UHSF

7TKH &RXQW\ DGRSWV DQ DQQXDO DSSURSULDWHG EXGJHW IRL
FRPSDULVRQ VWDWHPHQWY DUH SURYLGHG IRU WKH JHQHUDO
GHPRQVWUDWH FRPSOLDQFH ZLWK WKLV EXGJHW %XGJHWDU\
VHUYLFH IXQGYVY DUH SURYLGHG LQ WKH FRPELQLQJ VHFWLRQ RI

7KH EDVLF JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH

3URSULHWDUMN IX®@SRUWHG LQ WKH IXQG ILQDQFLDO VWDWHPHOQ\
&RXQW\ FKDUJHV FXVWRPHUV D IHH 7KH &RXQW\ PDLQWDLQV W
IXQGVY DUH XVHG WR UHSRUW W EMNLEDRHHY \f XV \FVAL B/BOWM LY R MM EHQ R/H
ILQDQFLDO VWDWHPHQWY 7KH &RXQW\ XVHV HQWHUSULVH IXQC
RSHUDWLRQV LWV ZDWHUVKHG UHVWRUDWLRQ DQG SURWHFWL
RI LWV SXEOLF JROI FRXUVH ,QWHUQDO VHUYLFH IXQGV DUH D¢
FRVWV LQWHUQDOO\ DPRQJ WKH &RXQW\ V YDULRXV IXQFWLRQ"
IRU LWV IOHHW RI YHKLFOHY WHFKQRORJ\ DQG FRPPXQLFDWLR
DQG HPSOR\HH EHQHILWYV VHOI LQVXUDQFH %HFDXVH WKH LQW
JRYHUQPHQWDO UDWKHU WKDQ EXVLQHVV W\SH YXQROW HRWAD ONB
LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV
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SURSULHWDU\ IXQGV SURYLGH ERWK ORQJ DQG VKRUW WHUP
SURYLGHG E\ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQW)\
VWDWHPHQWY SURYLGH VHSDUDWH LQIRUPDWLRQ IRU WKH ZDW
&RXQW\ DQG FRPELQHG IXQG LQIRUPDWLRQ IRU WKH ZDWHUVK
VHUYLFHVY DQG JROI FRXUVH RSHUDWLRQV ZKLFK DUH DOO QR
VHUYLFH IXQGV DUH FRPELQHG LQWR D VLQJOH DJJUHJDWH
VWDWHPHQWY |, QGLYLGXDO IXQG GDWD IRU WKH QRQ PDMRU

SURYLGHG LQ WKH IRUP RI FRPELQLQJ VWDWHPHQWY HOVHZKHU

7KH EDVLF SURSULHWDU\ IXQGV ILQDQFLDO VWDWHPHQWY DUH !

JLGXFLDUDUXIQGWHG WR DFFRXQW IRU UHVRXUFHV KHOG IRU WK
JLGXFLDU\ IXQGY DUH QRW UHIOHFWHG LQ WKH JRYHUQPHQW 2
WKRVH IXQGYV DUH QRW DYDLODEOH WR VXSSRUW WKH &RXQW\
IXQGV LV PXFK OLNH WKDW XVHG IRU SURSULHWDU\ IXQGYV

7KH EDVLF ILGXFLDU\ IXQGV ILQDQFLDO VWDWHPHQWY DUH ORF
7TKH FRPSRQHQW XQLW ILQDQFLDO VWDWHPHQWY DUH ORFDWHG

1RWHV WR EDVLF ILQDOKHDQ@QRWWDWHPAFHYQWW DGGLWLRQDO LQI
XQGHUVWDQGLQJ RI WKH GDWD SURYLGHG LQ WKH JRYHUQPHQ
%DVLF )LQDQFLDO 6WDWHPHQWY DUH ORFDWHG LPPHGLDWHO\ C

2WKHU LQIRU® DVBICGRQVLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHC
SUHVHQWUVHAKUWHWEQVXSSOHP HHROQFUU QQORUPDRRRHP HQW UV GLV
DQG WKH &RXQW\pV SURJUHVV LQ IXQGLQJ LWV REOLJDWLRG
EHQHILWV 23(% WR LWV HPSOR\HHV S5HTXLUHG VXSSOHPHQWD
UHSRUW

7KH FRPELQLQJ VWDWHPHQWY UHIHUUHG WR HDUOLHU LQ FRQQ
IXQGV HQWHUSULVH IXQGYV LQWHUQDO VHUYLFH IXQGV DQG IL
UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ RQ SHQVLRQV DQG
&RPELQLQJ DQG LQGLYLGXDO IXQG VWDWHPHQWY DQG VFKHGXO

'HWDLOHG FDSLWDO DVVHW VFKHGXOHV IRU JRYHUQPHQWDO D
BFKHGXOHV SURYLGLQJ DGGLWLRQDO ORQJ WHUP GHEW GHWDL
SDJH

*RYHUQPHQW :LGH )LQDQFLDO $QDO\VLYV

2YHU WLPH FKDQJHV LQ QHW SRVLWLRQ VHUYH DV D XVHIXO LC
&RXQW\pV DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV HJ
E\ PLOOMR®YKH FORVH Rl WKH PRVW UHFHQW ILVFDO \HDU
7KH ODUJHVW SRUWLRQ RI WKH &RXQW\uV QHW SRVLWLRQ UF
EXLOGLQJV PDFKLQHU\ DQG HTXLSPHQW OHVV DQ\ UHODWHG
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VWLOO RXWVWDQGLQJ 7KH &RXQW\ XVHV WKHVH FDSLWDO DVV
DVVHWY DUH QRW DYDLODEOH IRU IXWXUH VSHQGLQJ

$OWKRXJK WKH &RXQW\puV LQYHVWPHQW LQ LWV FDSLWDO DVVH
WKH UHVRXUFHVY QHHGHG WR UHSD\ WKLV GHEW PXVW EH SUF
WKHPVHIDQY®RW EH XVHG WR OLTXLGDWH WKHVH OLDELOLWLHYV

6WDWH Rl 0DU\ODQG LVVXH GHEW IRU WKH FRQVWUXFWLRQ RI
FRXQW\pV 3XEOLF 6FKRRO 6\WWHP 2ZQHUVKLS UHYHUWV WR WK
QR ORQJHU QHHGHG 7KH &RXQW\ DOVR IXQGV SURMHFWYV IRU W
LPSURYHPHQWY WR VWDW®HRZQHGHERDRBXWYWRQGLQJ IRU HGXF
PLOODRDRQ IRU FROOHJH SPRMHFANUHYRUH ZKLOH WKH &RXQW\
LQFOXGH WKLV RXWVWDQGLQJ GHEW WKH\ GR QRW LQFOXGH
XQUHVWULFWHG JRYHUQPHQWDO DFMIMIHRQ MM VQ M\ HS RFE IVQ B (
ZLWKRXW FRUUHVSRQGLQJ DVVHWV DV ZHOO DV WKH JRYHUQP
OLDELOLW\PRODORQRQQHW SHQVLRQ PLOEBLRQW\ RI

$Q DGGLWLRQDO SRUWLRQ Rl WK H LRAREIGR/D\ LV HGH\WM VSFROM W LURHY R |
WR H[WHUQDO UHVWULFWLRQV RQ WKHLU XVDJH

6 XPPDU\ RI 1HW 3RVLWLRQ

*RYHUQPHQWDO DFWAXVMWQAHYY WA\SH DFWLYLWRRKNM O

&XUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV RI

UP OLDELOLWLHYV
RXWVWDQGLQJ
o)

LDELOLWLHYV

RWDO OLDELOLWLHYV
|

HUUHG LQIORZV RI
UHVRXUFHV

7TRWDO OLDELOLWLHVY DQG GHIHUUHG
LQIORZV

1HW SRVLWLRQ

,QYHVWHG LQ FDSLWDO DVVHWYV
SHVWULFWHG

S8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

$W WKH HQG RI WKH FXUUHQW ILVFDO \HDU WKH &RXQW\ LV D
FDWHJRULHV RI QHW SRVLWLRQ IRU WKH JRYHUQPHQW DV D ZKF
%XVLQHVYV W\SH DFWLYLWLHYVY VKRZ SRVLWLYH EDODQFHV LQ DO

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV



&KDQJHV LQ 1HW 3RVLWLRQ

*RYHUQPHQWDO DFWAXVMWQHYWY WA\SH DFWLYLWRRKNM O

S5HYHQXHYV
3URJUDP UHYHQXHV
&KDUJHV IRU VHUYLFHV

2SHUDWLQJ JUDQWV DQG
FRQWULEXWLRQV

&DSLWDO JUDQWY DQG
FRQWULEXWLRQV
*HQHUDO UHYHQXHYV
BURSHUW\ WD[HV
/IRFDO LQFRPH WD[HV
2WKHU WD[HYV

2WKHU

+ + 4+

+ + H+

7TRWDO UHYHQXHV

([SHQVHV

*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
3XEOLF ZRUNYV
5HFUHDWLRQ DQG SDUNYV
/JHILVODWLYH DQG MXGLFLDO
&RPPXQLW\ VHUYLFHV

BWDWH KLJKZD\V

(GXFDWLRQ
,QWHUHVW RQ ORQJ WHUP GHEW
':DWHU 6HZHU
2WKHU

+ I+

+ I+

+ + + + + + + H+ H+

+ + + + + + + H+ H+

7TRWDO H[SHQVHYV

,QFUHDVH GHFUHDVH LQ QHW
SRVLWLRQ

7UDQVIHUYV

I+
I+

7RWDO ,QFUHDVH GHFUHDVH LQ
QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

*RYHUQPHQWDO DREWHLLYQ RV GIWIDDF D VK N GERDHQW \pV QHW SRVLWIL

PLOOLRQHOHPHQVWW RBIWAHDY IROORZV

s
s

SURSHUW\ WDQ RUHHEM\OHKGPM. O GIXRIQW R ULVLQJ SURSHUW\ YDOX
,QFRPH WD[ UGHNHEXNVHG PLOGDRRY WR VLIQLILFDQW )HGHUD

SDQGHPLF XQHPSOR\PHQW LQVXUDQFH DQG WKH 3D\FKHFEN
f SHFRUGDWLRQLWBUHMEBAYH®X B GXROQWR ORZ LQWHUHVW UDWH
SURSHUW\ WUDQVIHUV DQG UHILQDQFLQJV

+H +H

1HW 23 (% OQLOARIHEAWHGPLOORRKQQHW SHQVLRQ OLDERDQWLR®

(GXFDWLRQLQFPHHPYWAHVGPLOOWRRQY LV GXH WR DQ LQFUHDVH

3XEOLF 6FKRRO 6\VWHP DQ LQFUHDVH RI
PLOOLRQ IRU WKH /LEUDU\

PLOOLRQ IRU

ODQDJHPHQW V 'LVFXVVLRQ D¢



([SHQVHV DQG 3URJUDP 5HYHQXHV *RYHUQPHQWDO $FWLYLWLHYV

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV



S5HYHQXHV E\ 6RXUFH *RYHUQPHQWDO $FWLYLWLHV

%XVLQHVV W\S H% XOVAW IHYWDWWW M/ FIUFRVD KHIGK R M Q@ W\pV QHWPERVLWQ
7KH FRPSRQHQWYVY RI WKLV LQFUHDVH DUH DV IROORZV

$ &KDUJHV IR UQFHBHIDLMVAHH® L O GIXRIQWR DQ LQFUHDVH LQ ZDWHU |

$ 2SHUDWLQJ JUDQWY DQG FRQW PLEXOXRRY MV H R MF © QV R @ Q OB
OHYLHG RQ DOO SURSHUWLHV ZLWKLQ WKH ZDWHU DQG VHz
IXQG GHEW VHUYLFH SD\PHQWYV DQG SD\ DV \RX JR IXQGLQJ

1 PLOZDRQUHFHLYHG LQ FDSLWDO FRQWULEXWLRQV 7KL
VHZHU OLQHV FRQVWUXFWHG E\ GHYHORSHUV DQG GRQDWH}
DOVR LQFOXGH IURQW IRRW UHYHQXHV DVVHVVHG WR SUR
7KHVH IURQW IRRW UHYHQXHV IXQG WKH GHEW LVVXHG WR
&RXQW\ KDV QRW HQWHUHG LQWR DQ\ QHZ UHEDWH FRQWU
DUH VWLOO UHTXLUHG WR GRQDWH WKH DVVHWV WR WKH
LQFUHDVH®LOOWR® ILVFDO \HDU

%XVLQHVV W\SH DFWLYLWLHYVY DUH VKRZQ FRPSDULQJ FRVWV W|

DQG VHZHU DQG RWKHU DFWLYLWLHY FRQVLVWLQJ RI *ROI &R)
DQG SHVWRUDWLRQ DUH VHOI VXSSRUWLQJ

ODQDJHPHQW V 'LVFXVVLRQ D¢



([SHQVHV DQG 3URJUDP 5HYHQXHV % XVLQHVV W\SH $FWLYLWLHYV

S5HYHQXHV E\ 6RXUFH %XVLQHVV W\SH $FWLYLWLHV

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV



J)LODQFLDO $QDO\VLV RI WKH &RXQW\pV )XQGV

$V QRWHG HDUOLHU WKH &RXQW\ XVHV IXQG DFFRXQWLQJ WR
UHODWHG OHJDO UHTXLUHPHQWYV

*RYHUQPHQWIRK IIKE)OGW RI +RZDUG &RXQW\pV JRYHUQPHQWDO 1IXC
WHUP LQIORZV RXWIORZV DQG EDODQFHV RI VSHQGDEOH UHV
&RXQW\puV ILQDQFLQJ UHTXLUHPHQWY ,Q SDUWLFXODU XQUHVE
DJRYHUQPHQWpVY QHW UHVRXUFHY DYDLODEOH IRU VSHQGLQJ C

$V Rl WKH HQG RI WKH FXUUHQW ILVFDO \HDU WKH &RXQW\uV .
EDODQFHV RILOORDBIFURDVH PLOOLRQ LQ FRPSDULVRQ ZLWK WK
EDODQFHPLOQVRWRQVSHQGPEOBVYRUWHVWULFWHG E\ HQ D PQO®L R
LV FRPPLWWHG E\ WKH &RXQW\ DW WK R LIOLDKRIWW LO B HIGOER IP D K
DQG PLOQVEHILFQWVVLIQHG IXQG EDODQFH

7KH JHQHUDO IXQG LV WKH FKLHI RSHUDWLQJ IXQG Rl WKH &RX
EDODQFH ZDPLOOLRQPLOBURQPRUWKDQ WKH SULRU \HDU SULPD!
LQ UHYHQXH

7KH JHQHUDO FDSLWDO SURMHFWYV IXQG LV XVHG WR WUDFN W
VFKRROV OLEUDULHV DQG RWKHU EXLOGLQJV IRURLIOHODERB®PXQ

7KH JUDQW IXQG DFFRXQWV IRU WKH SURFHHGV RI VSHFLILF
HISHQGLWXUHV IRU SDUWLFXODU IXQFWLRQV RU PRLEOWINVRIGXIHH W
HISHQGLWXUHV RFFXUULQJ EHIRUH JUDQW UHYHQXHV DUH UHFR

SURSULHWDWHBH I EZREPW\pYV SURSULHWDU\N I XQGYV SURYLGH WKH
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY EXW LQ PRUH GH)

$O00 DVVHWYV LQ WKH :DWHU DQG 6HZHU 3URSULHWDU\ )XQG H]
FRQVLGHUHG UHVWULFWHG EHFDXVH D FKDQJH LQ WKH &RXQW\
RWKHU SXUSRVHV 1HW SRVLWLRQ RI WKH ZDWHU D QR OVBIAHRIEY R
SRVLWLRQ RI WKH :DWHU DQ&GHEHHDY BUKRGHRQWR WDQ XQGEUHDVHE
FRVWV FDXVHG E\ WKH VXSSO\ VKRUWDJH DV D UHVXOW RI WKH

*HQHUDO )XQG %XGJHWDU\ +LJKOLJKWYV

7TKH &RXQW\ VSHQW PLOOLRQ OHVV WKDQ WKH EXGJHW L
SDQGHPLF UHOLHI IXQGLQJ UHFHLYHG WKURXJK WKH &RURQDY|I
&RXQW\ H[SHULHQFHG D IDYRUDEOHYMDWKWQHHHORG XH VWR CORZAHUV
HISHQGLWXUHV ZLWKLQ *HQHUDO *RYHUQPHQW 3XEOLF 6DIHW
IDYRUDEOH YDULDQFH RI EXGJHW YRAUYVGEVRDFWXG O HI[BHQGGLRVX U

&RXQW\ UHYHQXHV H[FHHGHG WKH EXGJHW E\ PLOOLRQ 7Kl
GLVWULEXWLRQ RI ORFDO LQFRPH WD] 7TKH LQFUHDVH ZDV D
LQFUHDVH LQ FDSLWDO JDLQV GXH WR D VWURQJ VWRFN PDUNH
&DSLWDO $VVHWYVY DQG 'HEW $GPLQLVWUDWLRQ

ODQDJHPHQW V 'LVFXVVLRQ D¢



&DSLWDO7HKWUVERWQW\pV LQYHVWPHQW LQ FDSLWDO DVVHWYV IRU
DV RAQH LV ELOOQRW RI DFFXPXODWHG GHSUHFLDWLRQ
HDVHPHQWYV EXLOGLQJV LPSURYHPHQWY PDFKLQHU\ DQG HTXL
EULGJHV ZDWHU DQG VHZHU OLQHV DQG VWRFRHDNWYEH BQX
LQYHVWPHQW LQ FDSLWDO DVVHWYV IRD WKGHFXUBMAW YIHYBPE
DFWLYLWLHVQFQGRY EXVLQHVYV W\SH DFWLYLWLHV

ODMRU FDSLWDO DVVHW HYHQWYV GXULQJ WKH FXUUHQW ILVFDO

PLOOLRQ IRU WKH /LWWOH 3DWX[HQW :DWHU 5HFODPDYV
PLOOLRQ IRU WKH WKLUG SKDVH RI WKH 3 5DGLR V\VW
PLOOLRQ IRU VWUHDP VWRUPZDWHU PDQDJHPHQW LQIU]|
PLOOLRQ IRU WKH WKLUG SKDVH RI %ODQGDLU 3DUN
PLOOLRQ IRU ODQG DFTXLVLWLRQV LQFOXGLQJ DJULEFXC
PLOOLRQ IRU &HGDU /DQH :DWHU 3XPS 6WDWLRQ LPSURY

m/ m/ m/ m/ m/ m/

&DSLWDO $VVHWYV QHW RI GHSUHFLDWLRQ

*RYHUQPHQWDO DFWILYXWLEHNWYVY W\SH DFWLYLWARWD O

/DQG DQG ODQG LPSURYHPHQWYV
&RQVWUXFWLRQ LQ SURJUHVYV
%XLOGLQJV DQG LPSURYHPHQWYV
ODFKLQHU\ DQG HTXLSPHQW
,QIUDVWUXFWXUH

7RWDO FDSLWDO DVVHWYV

$GGLWLRQDO LQIRUPDWLRQ RQ WKH &RXQW\pV FDSLWDO DVVHW

/IRQJ WHUPSBHWWH HQG RI WKH FXUUHQW ILVFDO \HDU WKH &RX
ELOO2ZIR®WKLY DPREDOWRRQULVHYVY GHEW EDFNHG E\ WKH [|X(

JRYHUQPHQW 7KH UHPDLQGHU RI WKH &RXQW\puV GHEW UHSU

VRXUFHYV L H UHYHQXH ERQGYV

2XWVWDQGLQJ '"HEW

*RYHUQPHQWDO DFWAXVIWQLHYYV W\SH DFWLYLWRWYDO

*HQHUDO REOLJDWLRQ ERQGYV
6WDWH ZDWHU TXDOLW\ 0'( ®RDQ +

7D[ LQFUHPHQW ILQDQFLQJ ERQGYV + +
$JULFXOWXUDO ODQG SUHVHUYDWLRQ

SURJUDP + +
6SHFLDO IDFLOLW\ UHYHQXH ERQGV +

2WKHU

7TRWDO RXWVWDQGLQJ GHEW

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV



7KH &RXQW\uV W R WID®F O RV HGHPU P GELHREIB XULQJ WKH FXUUHQW |
PDMRU IDFWRUV LQ WKLV LQFUHDPY B GRHROY RVKLHE DWWHX® @R B ORIF |, F
3URMHFW %RQGRLOMMROHWURSROLWDQ OHWUR 'LVWULFW 3UR
PLOQQR&3, ERQGV FOL@@ORGHWUR ERQGV DRI OHRVP UE G IQRQ
PLORLRAB, OHWUR DQG :DWHU 4XDOLW\ %YRQGV UHVSRFWL
6SHFLDO )DFLOLW\ 5SHYHQXH ERQGV 7KH &RXQW\ PDLQWDLQV T
JLWFK 5DWLQJV DQG DQ 2$DD? UDWLQJ IURP ORRG\uV ,QYHVWRU

/IRFDO VWDWXWHYV OLPLW WKH DPRXQW RI JHQHUDO REOLJDWLF
WRWDO DVVHVVHG YDOXDWLRQ 7KH FXUUHQW KREVK QVPLWQWI
PRUH WKDQ WKH &RXQW\pV RXWVWDQGLQJ JHQHUDO REOLJDWLF

$GGLWLRQDO LQIRUPDWLRQ RQ WKH &RXQW\pV ORQJ WHUP GHI
UHSRUW

(FRQRPLF )DFWRUV DQG 1H[W <HDUpV %XGJHWV DQG 5DWHYV
+RZDUG &RXQW\ KDV D UHODWLYHO\ ORZ XQHPSOR\PHQW UDWH

$ 7KH -XQHXQHPSOR\PHQW UDWH IRWKLKHF&RSOWNYZDBYRUDEC
XQHPSOR\PHQWDUIGNWKH QDWLREDOMKHWMADRH SHULRG
+ 7KH RFFXSDQF\ UDWH IRU FRPPHWML\DO ¥RBEB UHG RV R X-XI F
+RZDUG &RXQW\ KDG DQWR)FDE DUVHQRIDEOH EXLOGLQJ
ILVFDO \HDU
+ ,QIODWLRQDU\ WUHQGV LQ WKH UHJLRQ FRPSDUH IDYRUDEO

$00 RI WKHVH IDFWRUV ZHUH FRQVLGHUHG L QLSAFDSOD\HIJ WKH

7KH ILVFDO VJHMWUDO IXQG EXGJIJHW LV PLOOLRQ RUEXGJPRW
7KLY LQFUHDVH LV GXH WR XWLOL]JLQJ IXQG EDODQFH IURP Sl
VXSSRUWLQJ FULWLFDO LQIUDVWUXFWXUH SURMHFWY DQG LQL
UHVRXUFHV WR FRQWLQXH WR DGGUHVV WKH KHDOWK DQG HFRC(

7TKH &RXQW\pV SURSHUW\ WD[ DQG LQFRPH WD[ UDWHV UHPDLC
WUDQVIHU WD[ UDWH ZDV LQFUHDVHG IURP WR Rl WKH D
FRQYH\DQFH RI WLWOH 7KHUH ZHUH DOVR QR FKDQJHV WR WKH
:DWHU DQG 6HZHU FKDUJHV UHF\FOLQJ IHHV RU WKH ZDWHU DQ

&XUUHQWO\ .QRZQ )DFWV 'HFLVLRQV DQG &RQGLWLRQV
,Q )< WKH &RXQW\ ZLOO FRQWLQXH WR OHYHUDJH )HGHUDO |
$PHULFDQ 5HVFXH 30DQ 6WDWH DQG /RFDO )LVFDO 5HFRYHU\ )

PLOOLRQ DOORFDWLRQ DQG WKH UHPDLQLQJ KDOI ZLOO EH
WR XVLQJ WKHVH IXQGV HIIHFWLYHO\ WR HQVXUH D VXVWDLQDE

ODQDJHPHQW V 'LVFXVVLRQ D¢



SHTXHVWV IRU ,QIRUPDWLRQ
7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH D JHQHUD
ZLWK DQ LQWHUHVW LQ WKH JRYHUQPHQWMY ILQDQFHV 4XHVWL
UHSRUW RU UHTXHVWV IRU DGGLWLRQDO ILQDQFLDO LQIRUPDWI
'HSDUWPHQW RI )LQDQFH

&RXUW +RXVH 'ULYH
(OOLFRWW &LW\ 0DU\ODQG
ULJKLOH#KRZDUGFRXQW\PG JRY

&RPSOHWH ILOQDQFLDO UHSRUWY DUH DOVR DYDLODEOH RQ RXU

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV



HQQHWK 6 80PDQ ,QQRYDWLRQ +XE ,QWHULRU /REE\ :LQGRZV

$ ZLQGRZ YLHZ RI WKH QHZO\ UHQRYDWHG .HQQHWK 6 8OPDQ
&RXQW\ GHSDUWPHQWY WKH +RZDUG &RXQW)\ (FRQRPLF '"HYHOR
&HQWHU



%DVLF )LQDQFLDO 6WDWHPHQW

*RYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQW
+RZDUG &RXQW\uV JRYHUQPHQWDO DQG EXV
DFWLYLWLHV DV ZHOO DV LWV GLVFUHWHO\
XQLWV

)XQG ILQDQFLDO VWDWHPHQWY VKRZ WKH IL
DQG WKH RSHUDWLQJ UHVXOWYV E\ IXQG






+RZDUG &RXQW\ 0DU\ODQG
6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH
3ULPDU\ *RYHUQPHQW
*RYHUQPHQWIX&LQHVV W\SH &RPSRQHQW
$FWLYLWLHWFWLYLWLHV 7RWDO 8QLWYV

$66(76
(TXLW\ LQ SRROHG FDVK DQG LQYHVWPHQWYV
&DVK DQG VHFXULWLHV ZLWK ILVFDO DJHQWYV
,QYHVWPHQWYV
SHFHLYDEOHV
3URSHUW\ WD[HV QHW
'XH IURP RWKHU JRYHUQPHQWYV
6HUYLFH ELOOLQJV
'XH IURP FRPSRQHQW XQLWV
2WKHU
ODWHULDOV DQG VXSSOLHV
3UHSDLGYV
SHVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQW DQG HTXLW\ LQ SRROHG FDVK
,QYHVWPHQWYV
‘DWHU DQG VHZHU DVVHVVPHQWY UHFHLYDEOH
2WKHU UHFHLYDEOHYV
,QWHUQDO EDODQFHV
2WKHU QRQ FXUUHQW UHFHLYDEOHYV
&DSLWDO $VVHWYV
/DQG DQG ODQG LPSURYHPHQWYV
&RQVWUXFWLRQ LQ SURJUHVYV
%XLOGLQJV DQG LPSURYHPHQWYV QHW
ODFKLQHU\ DQG HTXLSPHQW QHW
,QIUDVWUXFWXUH QHW
2WKHU FDSLWDO DVVHWYV
2WKHU QRQ FXUUHQW DVVHWYV

+ I+
I+

I+

I+
I+
+ I+

I+

+
+
+

+ + I+

I+
+ I+

+ I+

I+

+ I+
+ I+
+ I+

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6

'"HIHUUHG UHIXQGLQJ DPRXQW

5SHWLUHPHQW SODQV

2WKHU SRVW HPSOR\PHQW EHQHILWYV

/JHQJWK RI VHUYLFH DZDUG SURJUDP

'"HULYDWLYH LQVWUXPHQWY LQWHUHVW UDWH VEZDS

I+

I+
I+

I+
I+

7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV

7RWDO DVVHWV DQG GHIHUUHG RXWIORZV RI UHVRXUFHV

1,$%,/,7,(6

$FFRXQWV SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHYV
$FFUXHG LQWHUHVW SD\DEOH

$FFUXHG ZDJHV DQG EHQHILWYV

"HSRVLWYV

6KRUW WHUP ORDQV DQG QRWHV SD\DEOH
"XH WR SULPDU\ JRYHUQPHQW

8QHDUQHG UHYHQXHV

I+

+ I+
I+

I+
I+

&RQWLQXHG

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\ 0DU\ODQG
6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH
3ULPDU\ *RYHUQPHQW
*RYHUQPHQWIX®&LQHVYV W\SH &RPSRQHQW
$FWLYLWLHWFWLYLWLHV 7RWDO 8QLWYV

1RQFXUUHQW OLDELOLWLHYV
'XH ZLWKLQ RQH \HDU
‘XH LQ PRUH WKDQ RQH \HDU QHW

7TRWDO OLDELOLWLHV

"()(55(" ,1)/2:6 2) 5(6285&(6

8QDYDLODEOH JUDQW UHYHQXH + +
5HWLUHPHQW SODQV

2WKHU SRVW HPSOR\PHQW EHQHILWYV

/HQJWK RI VHUYLFH DZDUG SURJUDP + +
'"HIHUUHG UHIXQGLQJ JDLQ + +

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

7TRWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG

%XVLQHVV W\SH RSHUDWLRQV + + +

&DSLWDO SURMHFWYV + + +

&DWDO\WW ORDQ SURJUDP + +
(FRQRPLF GHYHORSPHQW LQLWLDWLYHV + +
JLUH UHVFXH VHUYLFHV + +
YRUHVW FRQVHUYDWLRQ + +
OLGGOH 3DWX[HQW HQYLURQPHQWDO DUHD SURJUDP + +
0,+8 )HH LQ /LHX + +
2SHQ VSDFH + +
3DUNODQG ZDWHUVKHG IDFLOLWLHV + +
3HUPDQHQW SXEOLF LPSURYHPHQW + +
3URJUDP UHYHQXH + +
3XEOLF URDG IDFLOLWLHYV + +
3XEOLF VFKRRO IDFLOLWLHV +

6SHHG HQIRUFHPHQW + +
7D[ LQFUHPHQW ILQDQFLQJ SURMHFW + +
'"HEW 6HUYLFHV + +

B8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
6WDWHPHQW RI $FWLYLWLHYV

JRU WKH <HDU (QGHG -XQH

BULPDU\ *RYHUQPHQW

3URJUDP 5HYHQXHV 1HW ([SHQVH 5HYHQXH DQG &KDQJHV LQ 1HW 3RVLWLRQ
2SHUDWLQJ &DSLWDO
&KDUJHV IRU *UDQWV DQG *UDQWYV DQG *RYHUQPHQWD®XVLQHVV 7\SH
3URJUDPV ([SHQVHV 6HUYLFHV &RQWULEXWLRQRQWULEXWLRQ¥FWLYLWLHYV $FWLYLWLHV 7RWDO &RPSRQHQW 8QLWYV

B3ULPDU\ JRYHUQPHQW
*RYHUQPHQWDO DFWLYLWLHV

*HQHUDO JRYHUQPHQW + +
3XEOLF VDIHW\ + + +
3XEOLF ZRUNV + +
5HFUHDWLRQ DQG SDUNV + +
/HILVODWLYH DQG MXGLFLDO + + +
&RPPXQLW\ VHUYLFHV + + +
6WDWH KLJKZD\V + + + + +
(GXFDWLRQ + + + + +
,QWHUHVW RQ ORQJ WHUP GHEW + + + + +
7RWDO JRYHUQPHQWDO DFWLYLWLHV + +
%XVLQHVV W\SH DFWLYLWLHV
:DWHU DQG VHZHU + +
2WKHU + + +
7RWDO EXVLQHVV W\SH DFWLYLWLHV + +
7RWDO SULPDU\ JRYHUQPHQW +
&RPSRQHQW XQLWYV
+RXVLQJ FRPPLVVLRQ + + +
3XEOLF VFKRRO V\VWHP + + +
/LEUDU\ + + + +
&RPPXQLW\ FROOHJH + + +
7RWDO FRPSRQHQW XQLWYV + + +
*HQHUDO UHYHQXHV
3URSHUW\ WD[HV + +
/RFDO LQFRPH WD[HV + +
7UDQVIHU WDJ + +
5HFRUGDWLRQ WD[ + +
%XLOGLQJ H[FLVH WD| + +
+RWHO PRWHO WDJ + +
$GPLVVLRQ WD] + +
&RXQW\ GHYHORSPHQW WD] + +
$SSURSULDWLRQV IURP SULPDU\ JRYHUQPHQW + + +
,QWHUJRYHUQPHQWDO XQUHVWULFWHG +
8QUHVWULFWHG LQYHVWPHQW LQFRPH
OLVFHOODQHRXV
7UDQVIHUV + +
7UDQVIHU RI FDSLWDO DVVHWYV + +
7RWDO JHQHUDO UHYHQXHV
&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ DV SUHYLRXVO\ VWDWHG
$GMXVWPHQW WR UHVWDWH EHJLQQLQJ EDODQFH * + +

1HW SRVLWLRQ EHIJLQQLQJ DV UHVWDWHG

1HW SRVLWLRQ HQGLQJ

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\ 0DU\ODQG
%DODQFH 6KHHW
*RYHUQPHQWDO )XQGV
-XQH

*HQHUDO

&DSLWDO 2WKHU 7RWDO
*HQHUDO 3URMHFWYV *UDQW *RYHUQPHQWBBUQPHQWDO
IXQG IXQG )XQG YXQGV IXQGV

$66(76

(TXLW\ LQ SRROHG FDVK DQG LQYHVWPHQWYV
&DVK ZLWK ILVFDO DJHQW

L, QYHVWPHQWYV

5HFHLYDEOHYV

3URSHUW\ WD[HV QHW

‘XH IURP RWKHU JRYHUQPHQWYV
‘XH IURP RWKHU IXQGV

‘XH IURP FRPSRQHQW XQLWV
+RXVLQJ ORDQV
(FRQRPLF GHYHORSPHQW ORDQV
2WKHU

3UHSDLG ,WHPV

ODWHULDOV DQG VXSSOLHV
7RWDO DVVHWYV

+ I+
I+
+ i+

I+

I+
+ + +

+ I+
+ +
I+

+ +
I+
I+

1,$%,/,7,(6

$FFRXQWV SD\DEOH DFFUXHG OLDELOLWLHYV
$FFUXHG ZDJHV DQG EHQHILWYV

6KRUW WHUP ORDQV DQG QRWHV SD\DEOH
'"HSRVLWYV DQG FRQQHFWLRQ IHHV
8QHDUQHG UHYHQXH

7RWDO OLDELOLWLHV

I+

I+

"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH LQFRPH WD[HV
8QDYDLODEOH SURSHUW\ WD[HV
8QDYDLODEOH IHHV
8QDYDLODEOH JUDQW UHYHQXHV
7RWDO GHIHUUHG LQIORZV
7RWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV

I+

+ H+ H+
+ H+ +

)81' %$/$1&(6
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG
7RWDO IXQG EDODQFHV GHILFLWYV

I+
I+ I+
I+

I+
I+

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV DQG IXQG EDODQFHV

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
5HFRQFLOLDWLRQ RI WKH %DODQFH 6KHHW RI *RYHUQPHQ\
WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

$PRXQWYV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHPHQW RI QHW SRVLWLRQ
GLITHUHQW EHFDXVH

7TRWDO IXQG EDODQFHYV JRYHUQPHQWDO IXQGV SDJH

,QWHUQDO VHUYLFH IXQGY DUH XVHG E\ PDQDJHPHQW WR FKDUJH WKH FRVWV Rl FHUWDLQ DFW
VXFK DV LQVXUDQFH DQG WHOHFRPPXQLFDWLRQV WR LQGLYLGXDO IXQGV 7KH DVVHWV DQG
OLDELOLWLHV RI FHUWDLQ LQWHUQDO VHUYLFH IXQGV DUH LQFOXGHG LQ JRYHUQPHQWDO DFV
LQ WKH VWDWHPHQW RI QHW SRVLWLRQ

/IRQJ WHUP OLDELOLWLHYV LQFOXGLQJ ERQGV SD\DEOH DUH QRW GXH DQG SD\DEOH LQ WKH FX!
SHULRG DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGV

%RQGVY DQG QRWHV SD\DEOH

&DSLWDO OHDVHYV

'"HIHUUHG UHIXQGLQJ JDLQ ORVYV DQG SUHPLXP

2ZWKHU QRQFXUUHQW OLDELOLWLHYV

$FFUXHG LQWHUHVW SD\DEOH

&RPSHQVDWHG DEVHQFHYV

/IDQGILOO FORVXUH DQG SRVW FORVXUH

&DSLWDO DVVHWYV XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW ILQDQFLDO UHVRXUFHV DQC
DUH QRW UHSRUWHG LQ WKH IXQGV

7KH QHW SHQVLRQ /26%$3 DQG 23(% OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQ\
GHIHUUHG LQIORZV DQG RXWIORZV DUH QRW DQ DYDLODEOH UHVRXUFH DQG WKHUHIRUH DUH

IXQGV

2WKHU ORQJ WHUP DVVHWYVY DUH QRW DYDLODEOH WR SD\ IRU FXUUHQW SHULRG H[SHQGLWXUH\
WKHUHIRUH DUH UHSRUWHG DV GHIHUUHG LQIORZV LQ WKH IXQGV

1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV SDJH

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\ 0DU\ODQG
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )
*RYHUQPHQWDO )XQGV
YRU WKH <HDU (QGHG -XQH

*HQHUDO

&DSLWDO 2WKHU 7RWDO
*HQHUDO 3URMHFWV*UDQW *RYHUQPHORDUQPHQWDO
YXQG YXQG YXQG YXQGV YXQGV

5(9(18(6
3URSHUW\ WD[HV
2WKHU ORFDO WD[HV
6WDWH VKDUHG WDI[HV
S5HYHQXHV IURP RWKHU JRYHUQPHQWYV
&KDUJHV IRU VHUYLFHV
,QYHVWPHQW LQFRPH
L, QWHUHVW RQ LOYHVWPHQWYV
"HFUHDVH LQ IDLU YDOXH RI LQYHVWPHQWV
,QVWDOOPHQW LQWHUHVW IURP KRXVLQJ®©ORDQV
ILFHQVHYV DQG SHUPLWYV
JLQHV DQG IRUIHLWXUHV
'"HYHORSHU IHHV
3D\PHQWV IURP FRPSRQHQW XQLWYV
OLVFHOODQHRXV SURJUDP UHYHQXHV
7RWDO UHYHQXHV

I+ I+
+ + I+
I+

I+

+ + + +
+ + + I+
I+

I+
o+
W+
+

(;3(1',785(6
&XUUHQW

*HQHUDO JRYHUQPHQW
/JHILVODWLYH MXGLFLDO
3XEOLF ZRUNV

3XEOLF VDIHW\
5HFUHDWLRQ DQG SDUNYV
&RPPXQLW\ VHUYLFHV
(GXFDWLRQ

&DSLWDO LPSURYHPHQWYV
"HEW VHUYLFH

3ULQFLSDO

L, QWHUHVW

7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHVY RYHU H[SHQGLWXUHYV

+ I+
I+

+ + H+

I+
+ 1+
I+

H+
+ 1+

27+(5 ),1$1&,1* 6285&(6 86(6

%RQG SUHPLXP

&DSLWDO UHODWHG LVVXDQFH RI GHEW
5HIXQGLQJ ERQGV LVVXHG +
,QVWDOOPHQW SXUFKDVH DJUHHPHQWYV LV&¥XHG +
3D\PHQW WR ERQG UHIXQGLQJ HVFURZ DJHQW
7UDQVIHUV LQ

7UDQVIHUV RXW

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

I+
+ I+ I+

I+

1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHV GHILFLW EHJLQQLQJ
YXQG EDODQFHV GHILFLW HQGLQJ

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
5HFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXHV ([SHQ
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV WR WKH ¢
YRU WKH <HDU (QGHG -XQH

$PRXQWYV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHPHQW RI DFWLYLWLHYV
GLIITHUHQW EHFDXVH

1HW FKDQJH LQ IXQG EDODQFHYVY WRWDO JRYHUQPHQWDO IXQGV SDJH

*RYHUQPHQWDO IXQGY UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXUHYV +RZHYHU LQ WKH VW
DFWLYLWLHVY WKH FRVW RI WKRVH DVVHWYVY LV DOORFDWHG RYHU WKHLU HVWLPDWHG XVHIXC
UHSRUWHG DV GHSUHFLDWLRQ H[SHQVH 7KH GHWDLOV RI WKH DPRXQW E\ ZKLFK FDSLWDO |
GHSUHFLDWLRQ LQ WKH FXUUHQW SHULRG LV DV IROORZV
&DSLWDO RXWOD\V
/HVV 'HSUHFLDWLRQ H[SHQVH

,Q WKH VWDWHPHQW RI DFWLYLWLHY RQO\ WKH JDLQ RQ WKH VDOH RI ODQG DQG EXLOGLQJV
ZKHUHDV LQ WKH JRYHUQPHQWDO IXQGV WKH SURFHHGV IURP WKH VDOHV LQFUHDVH ILQDQ
7KXV WKH FKDQJH LQ QHW SRVLWLRQ GLIIHUV IURP WKH FKDQJH LQ IXQG EDODQFH E\ WKH F
WKH ODQG DQG EXLOGLQJV VROG

'RQDWLRQV RI FDSLWDO DVVHWV LQFUHDVH QHW SRVLWLRQ LQ WKH VWDWHPHQW RI DFWLYLW
DSSHDU LQ WKH JRYHUQPHQWDO IXQGYVY EHFDXVH WKH\ DUH QRW ILQDQFLDO UHVRXUFHV

S5HYHQXHV WR JRYHUQPHQWDO IXQGY WKDW UHODWH WR SULRU SHULRGY DUH QRW UHSRUWH (
RI DFWLYLWLHYVY 6LPLODUO\ UHYHQXHV LQ WKH VWDWHPHQW RI DFWLYLWLHVY WKDW GR QRW
ILOQDQFLDO UHVRXUFHVY DUH QRW UHSRUWHG DV UHYHQXHV LQ WKH IXQG 7KH GHWDLOV DUH
S5HYHQXHV UHODWHG WR SULRU SHULRGYV
S5HYHQXHV WKDW GR QRW SURYLGH FXUUHQW ILQDQFLDO UHVRXUFHV

/IRQJ WHUP GHEW SURFHHGV L H ERQGYV OHDVHV LQVWDOOPHQW SXUFKDVH DJUHHPHQWYV !
UHVRXUFHV WR JRYHUQPHQWDO IXQGYV ZKLOH WKH UHSD\PHQW RI WKH SULQFLSDO RI WKH O
WKH FXUUHQW ILQDQFLDO UHVRXUFHV RI JRYHUQPHQWDO IXQGV 1HLWKHU WUDQVDFWLRQ K
SRVLWLRQ $OVR JRYHUQPHQWDO IXQGY UHSRUW WKH HIIHFW Rl SUHPLXPV GLVFRXQWYV DC

LWHPV ZKHQ GHEW LV ILUVW LVVXHG ZKHUHDV WKHVH DPRXQWY DUH GHIHUUHG DQG DPRUW
RI DFWLYLWLHV

,Q WKH VWDWHPHQW RI DFWLYLWLHV VRPH H[SHQVHV GR QRW UHTXLUH WKH XVH RI FXUUHQW
WKHUHIRUH DUH QRW UHSRUWHG DV H[SHQGLWXUHV LQ JRYHUQPHQWDO IXQGV

,QWHUQDO VHUYLFH IXQGVY DUH XVHG E\ PDQDJHPHQW WR FKDUJH WKH FRVWV RI FHUWDLQ DF
VXFK DV LQVXUDQFH DQG WHOHFRPPXQLFDWLRQV WR LQGLYLGXDO IXQGV 7KH QHZ UHYHQ>
RI FHUWDLQ LOQWHUQDO VHUYLFH IXQGV LV UHSRUWHG ZLWK JRYHUQPHQWDO DFWLYLWLHYV

&KDQJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHYV SDJH

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\ 0DU\ODQG
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG
*HQHUDO )XQG
YRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
5(9(18(6 2ULJLQDO )LQDO $FWXDO )LQDO %XGJIHW
3URSHUW\ WD[HV
2WKHU ORFDO WD[HV
6WDWH VKDUHG WD[HV
S5HYHQXHV IURP RWKHU JRYHUQPHQWYV
&KDUJHV IRU VHUYLFHYV
,QWHUHVW RQ LQYHVWPHQWYV
/JLFHQVHV DQG SHUPLWYV
5HFRYHULHV IRU LQWHU IXQG VHUYLFHYV
JLQHV DQG IRUIHLWXUHYV
&RPSRQHQW XQLWV UHWXUQ RI IXQGLQJ
OLVFHOODQHRXYV

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

*HQHUDO JRYHUQPHQW
/JHILVODWLYH MXGLFLDO
3XEOLF ZRUNV

3XEOLF VDIHW\
5HFUHDWLRQ DQG SDUNV
&RPPXQLW\ VHUYLFHV
(GXFDWLRQ

+HDOWK 'HSDUWPHQW
'"HEW VHUYLFH
3ULQFLSDO

LQWHUHVW

I+

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHYV RYHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
$SSURSULDWLRQ IURP IXQG EDODQFH
&DSLWDO UHODWHG GHEW LVVXHG
7UDQVIHUV LQ
7UDQVIHUV RXW

I+

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFH
30XV SULRU \HDU HQFXPEUDQFHV ODSVHG
)XQG EDODQFHV EHJLQQLQJ

I+
I+

)XQG EDODQFHV HQGLQJ

+HDOWK '"HSDUWPHQW V IXQG EDODQFH LV FRPELQHG ZLWK WKH *HQHUDO )XQG IRU WKH EXGJHYV

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG ¢
*UDQWYV )XQG
YRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWk
2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW

5(9(18(6
S5HYHQXH IURP RWKHU DJHQFLHV

*UDQWYV IURP IHGHUDO JRYHUQPHQW
*UDQWYV IURP VWDWH JRYHUQPHQW
2WKHU ORFDO JUDQWV

7RWDO UHYHQXH IURP RWKHU DJHQFLHV

&KDUJHV IRU VHUYLFHYV
,QWHUHVW RQ LQYHVWPHQWV
&RQWLQJIHQF\
OLVFHOODQHRXV

7RWDO UHYHQXHYV

I+
I+

I+

(;3(1',785(6
*HQHUDO JRYHUQPHQW
/HILVODWLYH MXGLFLDO
3XEOLF ZRUNYV
3XEOLF VDIHW\
SHFUHDWLRQ SDUNYV
&RPPXQLW\ VHUYLFHV
&RQWLQJIHQF\
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHY RYHUtH[SHQG+WXUHYV

I+

27+(5 ),1$1&,1* 6285&(6 86(6
&DSLWDO OHDVH SURFHHGYV +

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ | I+

1HW FKDQJH LQ IXQG EDODQFH +
30XV 3ULRU \HDU HQFXPEUDQFHV ODSVHG

)XQG EDODQFHV EHJLQQLQJ

)XQG EDODQFHV HQGLQJ

I+

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\
6WDWHPHQW RI

oObDU\ODQG
I1HW 3RVLWLRQ

3URSULHWDU\ )XQGV
-XQH

*RYHU

QP
%XVLQHVV 7\SH $FWLYLWLHV $FWLYL

:DWHU DQG
6HZHU )XQGQWHUSULVH )XQ&WDO

2WKHU
YXQGV

H
W

,QWHUQDO

$66(76

&XUUHQW DVVHWYV

(TXLW\ LQ SRROHG FDVK DQG LQYHVWP
5HFHLYDEOHYV

3URSHUW\ WD[HV

"XH IURP RWKHU JRYHUQPHQWYV
6HUYLFH ELOOLQJV

2WKHU UHFHLYDEOHYV

3UHSDLG ([SHQVHV

ODWHULDOV DQG VXSSOLHV
5HVWULFWHG DVVHWYV

HQWV

I+

+ 1+

+ + +
I+

(TXLW\ LQ SRROHG FDVK DQG FDVK HTXLYDOHQWYV

S5HFHLYDEOHYV
:DWHU DQG VHZHU DVVHVVPHQWYV

I+

+ + H+

I+

I+

7RWDO FXUUHQW DVVHWYV

1RQFXUUHQW DVVHWYV
5HVWULFWHG DVVHWYV
5HFHLYDEOHYV
‘DWHU DQG VHZHU DVVHVVPHQWYV
2WKHU UHFHLYDEOHYV
&DSLWDO DVVHWYV
/DQG DQG ODQG LPSURYHPHQWYV
&RQVWUXFWLRQ LQ SURJUHVYV
%XLOGLQJV DQG LPSURYHPHQWY QHW
ODFKLQHU\ DQG HTXLSPHQW QHW
,QIUDVWUXFWXUH QHW
,PSURYHPHQW RWKHU QHW

I+

I+

I+

+ 1+

+ 1+

I+

7TRWDO QRQFXUUHQW DVVHWYV

7RWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6

"HIHUUHG UHIXQGLQJ DPRXQW
S5HWLUHPHQW SODQV

2WKHU SRVW HPSOR\PHQW EHQHILWYV

+ 1+ 1+

+ + 4+

7TRWDO GHIHUUHG RXWIORZV RI UHVRX

UFHV

I+

I+

7RWDO DVVHWYV DQG GHIHUUHG RXWIORZV RI UHVRXUFHV

1,$%,/,7,(6

&XUUHQW OLDELOLWLHV

‘"XH WR RWKHU IXQGV

$FFRXQWYV SD\DEOH

$FFUXHG LQWHUHVW SD\DEOH
$FFUXHG ZDJHV DQG EHQHILWYV
&RPSHQVDWHG DEVHQFHV
"HSRVLWYVY DQG FRQQHFWLRQ IHHV
8QSDLG LQVXUDQFH FODLPV

&XUUHQW SRUWLRQ FDSLWDO OHDVH REOLJDWERQ

8QHDUQHG UHYHQXH

I+

+

+

I+
I+

+ + + 4+
+ + + 4+

I+

I+

&XUUHQW OLDELOLWLHV

+RZDUG &RXQW\

&RQWLQXHG

0ObDU\ODQG

QWD
LHV
6HU

(0]

YLFF

%DVLF )LQDQFLDO 6WD



6WDWHPHQW RI 1HW 3RVLWLRQ
BURSULHWDU\ )XQGV

-XQH
*RYHUQPHQWDO
%XVLQHVV 7\SH $FWLYLWLHV $FWLYLWLHV
:DWHU DQG 2WKHU ,QWHUQDO BHUYLFF
6HZHU (QWHUSULVH )X@Q&WDO YXQGV

&XUUHQW OLDELOLWLHV SD\DEOH IURP UHVWULFWHG DVVHWYV
"HSRVLWYV DQG FRQQHFWLRQ IHHV t

I+

'"HYHORSHU DJUHHPHQW UHEDWHY DQG GHSRVLWYV + +
2WKHU GHEW SD\DEOH + +
&HUWLILFDWH RI 3DUWLFLSDWLRQV &23V + +
%RQGV DQG QRWH SD\DEOH +
/RDQ SD\DEOH + +

,QWHUHVW SD\DEOH

I+

&XUUHQW OLDELOLWLHY SD\DEOH IURP UHVWULFWHG DVVHWYV

I+

7TRWDO FXUUHQW OLDELOLWLHYV

I1RQFXUUHQW OLDELOLWLHYV

'"HYHORSHU DJUHHPHQW UHEDWHY DQG GHSRVLWYV + +
1HW 23(% OLDELOLW\ + +
1HW SHQVLRQ OLDELOLW\ + +
&RPSHQVDWHG DEVHQFHYV

8QSDLG LQVXUDQFH FODLPV + + +

/RQJ WHUP FDSLWDO OHDVH REOLJDWLRQ + + +

5HIXQGLQJ UHYHQXH QRWH SD\DEOH + +
OHWURSROLWDQ GLVWULFW ERQGV SD\DEOH + +
/RQJ WHUP ERQGV SD\DEOH + +
/RDQV SD\DEOH + +
8QHDUQHG UHYHQXH + +
2WKHU ORQJ WHUP GHEW + +
7RWDO QRQFXUUHQW OLDELOLWLHV

7RWDO OLDELOLWLHYV

"O(55(" ,1)/2:6 2) 5(6285&(6

8QDYDLODEOH JUDQW UHYHQXH + +
5HWLUHPHQW SODQV + +
23(% + +

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

I+

+
7TRWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21
I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5SHVWULFWHG
JRU GHEW VHUYLFH
8QUHVWULFWHG

I+

7TRWDO QHW SRVLWLRQ

$GMXVWPHQW WR UHIOHFW FRQVROLGDWLRQ RI LQWHUQDO VHUYLFH IXQG DFWLYLWLHV UHOD!
1HW SRVLWLRQ RI EXVLQHVYV W\SH DFWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\ 0DU\ODQG
BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW
BURSULHWDU\ )XQGYV
YRU WKH <HDU (QGHG -XQH

*RYHUQPHQWDO
%XVLQHVV 7\SH $FWLYLWLHV $FWLYLWLHV

:DWHU DQG 2WKHU ,QWHUQDO 6HUYLF
6HZHU (QWHUSULVH )XQM@QRW DO )XQGV
2SHUDWLQJ UHYHQXHYV
8VHU FKDUJHV
,QVXUDQFH UHFRYHULHV + + +

OLVFHOODQHRXV VDOHY DQG VHUYLFHV

7TRWDO RSHUDWLQJ UHYHQXHV

2SHUDWLQJ H[SHQVHYV

6DODULHY DQG HPSOR\HH EHQHILWYV
&RQWUDFWXDO VHUYLFHV

6XSSOLHV DQG PDWHULDOV

%XVLQHVV DQG WUDYHO

9HKLFOH IXHOV DQG VXSSOLHV

3XUFKDVHG ZDWHU DQG WUDQVPLVVLRQ FKDUJHV
6HZDJH WUHDWPHQW FKDUJHV

6KDUH Rl FRXQW\ DGPLQLVWUDWLYH H[SHQVHYV
,QVXUDQFH FODLPV

2WKHU DGPLQLVWUDWLYH

'"HSUHFLDWLRQ H[SHQVH

/HVV KRXVH FRQQHFWLRQ DQG FDSLWDOL]HG RYHUKHDG FRZWYV

+ I+
+ I+

I+

I+

7RWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH ORVYV

IRQRSHUDWLQJ UHYHQXHV H[SHQVHYV

$G YDORUHP FKDUJHV + +
‘DWHU DQG VHZHU DVVHVVPHQW FKDUJHV + +
,QWHUHVW RQ LQYHVWPHQWYV

,QWHUHVW H[SHQVH

*DLQ ORVV RQ VDOH RI FDSLWDO DVVHWYV + +
*UDQW + +
5HYHQXH IURP RWKHU JRYHUQPHQW + +

+ I+

2WKHU QHW

7RWDO QRQRSHUDWLQJ UHYHQXHY H[SHQVHV

1HW LQFRPH ORVV EHIRUH FRQWULEXWLRQV DQG WUDQVIHUV
&DSLWDO FRQWULEXWLRQV
7UDQVIHUV LQ

7UDQVIHUV RXW

+ I+

&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

$GMXVWPHQW WR UHIOHFW WKH FRQVROLGDWLRQ RI LQWHUQDO VHUYLFH IXQG DFWLYLWLHV
&KDQJH LQ QHW SRVLWLRQ RI EXVLQHVY W\SH DFWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
6WDWHPHQW RI &DVK )ORZV
3URSULHWDU\ )XQGYV
JRU WKH <HDU (QGHG -XQH

:DWHU DQG 2WKHU

6HZHU (QWHUSULVH )XQ®WDO

*RYHUQPHQWDC
%XVLQHVV 7\SH $FWLYLWLHWFWLYLWLHYV

,QWHUQDO
6HUYLFH )XQGV

&$6+ )/2:6 )520 23(5$7,1* $&7,9,7,(6
&DVK UHFHLYHG IURP FXVWRPHUV
&DVK SDLG WR VXSSOLHUV
&DVK SDLG WR IRU HPSOR\HHV
2WKHU RSHUDWLQJ FDVK UHFHLSWYV
&DVK SDLG IRU LQWHU IXQG VHUYLFHV XVHG
2WKHU RSHUDWLQJ GLVEXUVHPHQWYV +

I+

I+

1HW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 121&$3,7$/ ),1$1&,1* $&7,9,7,(6
,QWHU IXQG SD\DEOH
,QWHU IXQG RSHUDWLQJ WUDQVIHUV LQ RXW

+ 1+

I+

1HW FDVK XVHG IRU QRQFDSLWDO ILQDQFLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
3URFHHGV IURP VDOH RI FRXQW\ ERQGYV

&DVK UHFHLSWV IURP DVVHVVPHQWY FRQQHFWLRQ FKDUJHV +
SURFHHGV IURP JUDQW +
3D\PHQW RI FDSLWDO OHDVH SULQFLSDO DQG LQWHUHVW +
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV

&DSLWDO FRQWULEXWLRQ +
BURFHHGV IURP VDOH RI &23V +

3D\PHQW RI ORQJ WHUP GHEW SULQFLSDO
3D\PHQW RI ORQJ WHUP GHEW LQWHUHVW

I+

+ -+

I+

1HW FDVK SURYLGHG E\ XVHG IRU FDSLWDO DQG UHODWHG ILQDQFLQJ
DFWLYLWLHV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI WKH \HDU

&DVK DQG FDVK HTXLYDOHQWY HQG RI WKH \HDU

5HFRQFLOLDWLRQ RI RSHUDWLQJ ORVV LQFRPH WR QHW FDVK XVHG IRU SURYLGHG E\

2SHUDWLQJ ORVV LQFRPH

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR QHW FDVK SURYLGHG E\

'"HSUHFLDWLRQ H[SHQVH

(IIHFW Rl FKDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWY DQG RWKHU UHFHLYDEOHYV

3UHSDLG H[SHQVHV +

L, OQYHQWRULHV

$FFRXQWYV SD\DEOH

$FFUXHG ZDJHV DQG EHQHILWYV
6XSSOLHY DQG PDWHULDOV
"HSRVLWYV DQG FRQQHFWLRQ IHHV
8QSDLG LQVXUDQFH FODLPV
8QHDUQHG UHYHQXH
&RPSHQVDWHG DEVHQFHV
,QFUHDVH LQ QHW 23(% DQG SHQVLRQ DFWLYLWLHV

+ +

+ + + 1+ I+
+ + + I+

I+

I+

+ + + 1+

I+

I+

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV

1RQFDVK LQYHVWLQJ FDSLWDO DQG ILQDQFLQJ DFWLYLWLHYV

,Q )LVFDO <HDU ZDV FRQWULEXWHG WR WKH :DWHU DQG 6HZHU (QWHUSULVH )XQG

RSHUD

XVHG

,Q DGGLWLRQ ZDV FRQWULEXWHG WR WKH :DWHUVKHG )XQG IURP WKH *HQHUDO &DSLWDO 3UR

%URDGEDQG )XQG IURP *UDQWY DQG 3URJUDP 5HYHQXH IXQGV

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\ 0DU\ODQG
BWDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
J)LGXFLDU\ )XQGYV

-XQH
3HQVLRQ DQG
23(% 7UXVW &XVWRGLDO
)XQGV )XQGV

$66(76
(TXLW\ LQ SRROHG FDVK +
SHFHLYDEOHYV

,QWHUHVW DQG GLYLGHQGV +
(PSOR\HU FRQWULEXWLRQV +
OHPEHU FRQWULEXWLRQV +
6DOH RI LQYHVWPHQWYV +
3URSHUW\ WD[HV +

2WKHU

,QYHVWPHQWY DW IDLU YDOXH

&DVK +
(TXLWLHYV +
$OWHUQDWLYH LQYHVWPHQWYV +
OXWXDO IXQGV +
ORQH\ PDUNHW IXQGV +
JL[IHG LQFRPH VHFXULWLHYV +
5HDO DVVHWYV +
3UHSDLG H[SHQVH

7RWDO DVVHWYV
1,$%,/,7,(6

$FFRXQWV SD\DEOH

,QYHVWPHQWY SXUFKDVHG +
'XH WR RWKHU JRYHUQPHQWYV +

2WKHU +
7RWDO OLDELOLWLHYV

1(7 326,7,21

SHVWULFWHG IRU

3HQVLRQV +
2WKHU SRVW HPSOR\PHQW EHQHILWYV +

,QGLYLGXDOV RUJDQL]DWLRQV DQG RWKHU JRYHUQPHQWYV
1HW 3RVLWLRQ

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
6WDWHPHQW Rl &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
JLGXFLDU\ )XQGYV
JRU WKH <HDU (QGHG -XQH

3HQVLRQ DQG
23(% 7UXVW &XVWRGLDO

)XQGV )XQGV
$'',7,216
&RQWULEXWLRQV
(PSOR\HU +
OHPEHU +
7RWDO FRQWULEXWLRQV +

,QYHVWPHQW LQFRPH H[SHQVH

1HW FKDQJH LQ IDLU YDOXH RI LQYHVWPHQWV
,QWHUHVW

'LYLGHQGV

2WKHU

, QYHVWPHQW H[SHQVH

1HW LQYHVWPHQW LQFRPH

+ |+ + + H+ I+

BURSHUW\ WD[ FROOHFWLRQ IRU RWKHU JRYHUQPHQWYV
BURSHUW\ WD[HV

2WKHU ORFDO WD[HV DQG IHHV
OLVFHOODQHRXV UHYHQXH

7TRWDO SURSHUW\ WD[ FROOHFWLRQVY DQG PLVFHOODQHRXYV
UHYHQXH *

7TRWDO DGGLWLRQV

+ + H+

'('8&7,216
%HQHILWYV

3URSHUW\ WD[HV SDLG WR RWKHU JRYHUQRHQWV
$GPLQLVWUDWLYH H[SHQVHV
&RQWUDFWXDO VHUYLFHV
6XSSOLHV DQG PDWHULDOV
7RWDO GHGXFWLRQV
&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ RI \HDU
$GMXVWPHQW WR EHJLQQLQJ QHW SRVLWLR®
1HW SRVLWLRQ EHJLQQLQJ RI \HDU DV UHVWDWHG
1HW SRVLWLRQ HQG RI \HDU

I+

I+

I+

I+

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQ

%DVLF )LQDQFLDO 6WDWHPHQWYV



+RZDUG &RXQW\
&RPELQLQJ 6WDWHPHQW RI
&RPSRQHQW 8QLWYV

-XQH

ODU\ODQG
I1HW 3RVLWLRQ

&RPPXQLW\+RXVLQJ

3XEOLF

&ROOHJIJH&RPPLVVLRQLEUDU\ 6FKRRO 6\VWHRWDO

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
L QYHVWPHQWYV
SHFHLYDEOHV
‘XH IURP RWKHU JRYHUQPHQWYV
2WKHU
ODWHULDOV DQG VXSSOLHV
3UHSDLG LWHPV
SHVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
L, QYHVWPHQWYV
ORUWJDJH UHFHLYDEOH
&DSLWDO $VVHWYV
/DQG DQG ODQG LPSURYHPHQWYV
&RQVWUXFWLRQ LQ SURJUHVYV
%XLOGLQJVY DQG LPSURYHPHQWY QHW
ODFKLQHU\ DQG HTXLSPHQW QHW

2WKHU FDSLWDO DVVHWYV
2ZWKHU QRQ FXUUHQW DVVHWYV

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

+ 1+ I+

I+

+ + H+

I+

7RWDO DVVHWYV

"()(55(" 287)/2:6
S5HWLUHPHQW SODQV
2WKHU SRVW HPSOR\PHQW EHQHILWYV

'"HULYDWLYH LOQVWUXPHQWY LQWHUHVW UDWH VZDS

I+

I+

I+

7TRWDO GHIHUUHG RXWIORZV

7TRWDO DVVHWV DQG GHIHUUHG RXWIORZV

1,$%.1,7,(6
&XUUHQW OLDELOLWLHYV

$FFRXQWY SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHYV

$FFUXHG VDODULHV DQG EHQHILWYV
'"HSRVLWYV

'XH WR SULPDU\ JRYHUQPHQW
8QHDUQHG UHYHQXH
/RQJ WHUP OLDELOLWLHYV

'XH ZLWKLQ RQH \HDU

'XH LQ PRUH WKDQ RQH \HDU QHW

+

+ I+

I+

+ + H+

7RWDO OLDELOLWLHYV

"O)(55(" ,1)/2:6
5HWLUHPHQW SODQV
2WKHU SRVW HPSOR\PHQW EHQHILWYV

I+

7TRWDO GHIHUUHG LQIORZV

7TRWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV

1(7 326,7,21
I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5SHVWULFWHG IRU
(GXFDWLRQ
%XVLQHVYVY W\SH RSHUDWLRQV
&DSLWDO SURMHFWYV
5HVWULFWHG IRU GHIHUUHG VXSSRUW
8QUHVWULFWHG

+ I+

I+

+ I+

+ I+ +

I+

I+

7RWDO QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHVY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WD



+RZDUG &RXQW\ 0DU\ODQG
6WDWHPHQW RI $FWLYLWLHYV
&RPSRQHQW 8QLWYV

JRU WKH <HDU (QGHG -XQH

1HW ([SHQVH 5HYHQXH DQG

3URJUDP 5HYHQXHYV &KDQJHV LQ 1HW 3RVLWLRQ
2SHUDWLQJ
&KDUJHV IRWDQWY DQ&DSLWDO&RPPXQLW\+RXVLQJ 3XEOLF 6FKRRO

3URJUDPV ([SHQVHV B6HUYLFH&RQWULEXQRIRQWLEXWERQOHJIJH&RPPLVVLROLEUDU\  6\VWHP 7RWDO
&RPSRQHQW XQLWV
&RPPXQLW\ FROOHJH + + +
+RXVLQJ FRPPLVVLRQ + + +
/LEUDU\ + + + +
3XEOLF VFKRRO V\VWHP + + +

7TRWDO FRPSRQHQW XQLWYV

*HQHUDO UHYHQXHV

$SSURSULDWLRQV IURP SULPDU\ JRYHUQPHQW +
,QWHUJRYHUQPHQWDO XQUHVWULFWHG +
,QYHVWPHQW LQFRPH
OLVFHOODQHRXYV + +
7RWDO JHQHUDO UHYHQXHV
&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ DV SUHYLRXVO\ VWDWHG
$GMXVWPHQW WR UHVWDWH EHJLQQLQJ EDODQFH t +

I1HW SRVLWLRQ EHJLQQLQJ UHVWDWHG
1HW SRVLWLRQ HQG RI \HDU

JLQDQFLDO VWDWHPHQWYV IRU WKH +RXVLQJ &RPPLVVLRQ DUH UHSRUWHG RQ D FDOHQGDU \HDU EDVLV

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

%DVLF )LQDQFLDO 6WDWHPHQWYV






1RWHV WR %DVLF )LQDQFLDO 6WL

/KH 1RWHYVY DUH DQ LQWHJUDO SDUW RI WKH IL






1RWHYV WR %DVLF )LQDQFLDO 6WL

127('(6&5.37,21 3%+

_

6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV
$ 7KH 5HSRUWLQJ (QWLW\
'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW 8QLWV
% *RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPHQWYV
& OHDVXUHPHQW )RFXV %DVLV RI $FFRXQWLQJ DQG )LQDQFLDO 6WDWHPHQW 3UH
" %XGJHWDU\ 3URFHVV
( '"HSRVLWV DQG ,QYHVWPHQWV
&DVK (TXLYDOHQWV
L, QYHVWPHQWYV
) /IRDQV 5HFHLYDEOH
* QYHQWRU\
+ &DSLWDO $VVHWV
, & RPSHQVDWHG $EVHQFHYV
- 6HOI ,QVXUDQFH
‘DWHU DQG 6HZHU $VVHVVPHQWYV
'"HIHUUHG 2XWIORZV ,QIORZV Rl 5HVRXUFHV
1HW 3RVLWLRQ )ORZ $VVXPSWLRQV
)XQG %DODQFH )ORZ $VVXPSWLRQV
)XQG %DODQFH
5HFRQFLOLDWLRQ %HWZHHQ *$$3 DQG % XGJHWDU\ %DVLV
%XGJHW 6WDELOL]DWLRQ $FFRXQW
1HW 3RVLWLRQ 5HVWULFWHG E\ (QDEOLQJ /HILVODWLRQ
)DLU 9DOXH OHDVXUHPHQWV
7 ,PSOHPHQWDWLRQ RI 1HZ $FFRXQWLQJ 3ULQFLSOHYV
(TXLW\ LQ 3RROHG &DVK DQG &DVK (TXLYDOHQWY DQG ,QYHVWPHQWYV
SHFHLYDEOHYV
,QWHUIXQG 5HFHLYDEOHV 3D\DEOHV DQG 7UDQVIHUV
3URSHUW)\ 7D[ DQG 7UDQVIHU 7D]
&DSLWDO $VVHWYV
/RQJ 7THUP 2EOLJDWLRQV
$ 3ULPDU\ *RYHUQPHQW
% &RPSRQHQW 8QLWYV
6KRUW 7HUP 'HEW
&RQGXLW 'HEW
/HDVH 2EOLJDWLRQV
$ 2SHUDWLQJ /HDVHV 3ULPDU\ *RYHUQPHQW
% &DSLWDO /HDVHV
5HVWULFWHG $VVHWYV
)XQG (TXLW\
/IDQGILOO &0ORVXUH DQG 3RVW &ORVXUH &DUH &RVW
7D[ SEDWHPHQW
5SHWLUHPHQW 30DQV
2WKHU 3RVW (PSOR\PHQW %HQHILWYV
/HQIJWK RI BHUYLFH $ZDUG 3URJUDP
'"HIHUUHG &RPSHQVDWLRQ 30DQ
5LVN ODQDJHPHQW
)XQG 'LVFORVXUHV &KDQJH LQ $FFRXQWLQJ 3ULQFLSOH DQG 3ULRU 3HOLRG $GN
&RPPLWPHQWYV DQG &RQWLQJHQFLHYV
$ *UDQWV
% &RQVWUXFWLRQ
& (QFXPEUDQFHYV
" 3XEOLF 3ULYDWH 3DUWQHUVKLS
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I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



1RWHV WR %DVLF )LQDQFLDO 6WL

6 XPPDU\ RI 6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHV

$ 7KH 5HSRUWLQJ (QWLW\

+RZDUG &RXQW\ 0DU\ODQG WKH &RXQW\ ZDV IRUPHG LQ XQGHU D F
FKDUWHU VLQFH WKH &RXQW\ LV JRYHUQHG E\ DQ HOHFWHG &RXQW\
VHSDUDWH H[HFXWLYH DQG OHJLVODWLYH IXQFWLRQV

7KH EDVLF ILQDQFLDO VWDWHPHQWY LQFOXGH +RZDUG &RXQW\ 0DU\ODQC
XQLWYV HQWLWLHV IRU ZKLFK WKH &RXQW\ LV FRQVLGHUHG WR EH ILQDQF
RI WKH +RZDUG &RXQW\ 3XEOLF 6FKRRO 6\WVWHP WKH /LEUDU\ WKH &RPF
9ROXQWHHU )LUH 'LVWULFWV KDYH QRW PHW WKH HVWDEOLVKHG FULWH!
H[FOXGHG IURP WKLV UHSRUW 7KH FRPSRQHQW XQLWVY DUH LQFOXGHG L
WKHLU RSHUDWLRQDO RU ILQDQFLDO UHODWLRQVKLS ZLWK WKH &RXQW\
VLIQLILFDQW DPRXQW RI IXQGLQJ

'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW 8QLWYV

7KH ILQDQFLDO GDWD RI WKH &RXQW\pV FRPSRQHQW XQLWY DUH GLVFU
WKH SULPDU\ JRYHUQPHQW 7KH\ DUH UHSRUWHG LQ D VHSDUDWH FROX
&RXQW\ 7KH IROORZLQJ DUH WKH &RXQW\pV FRPSRQHQW XQLWYVY WKDW D

7KH +RZDUG &RXQW\ 3XEIOLFUBV¥FBERRULE\ W HRU WKH RSHUDWLRQ RI VSH
DQG KLIJK VFKRROV 7KH %RDUG RI (GXFDWLRQ LV FRPSULVHG RI ILYH
UHVSRQVLEOH IRU OHY\LQJ WD[HVY DQG KDV EXGJHWDU\ FRQWURO RYHU

7TKH +RZDUG &RXQ@WWREHDDWHY YDULRXV OLEUDU\ EUDQFKHV WKURX
JRYHUQHG E\ D VHYHQ PHPEHU ERDUG QRPLQDWHG E\ WKH &RXQW\ ([H]
&RXQW\ DSSURYHV WKH /LEUDU\pV DQQXDO EXGJHW DQG SURYLGHV VXE

7KH +RZDUG &RPPXQUWRY IKRHOWHEXFDWLRQDO VHUYLFHV WR &RXQW\ FI
GHJUHHY DQG D FRQWLQXLQJ HGXFDWLRQ SURJUDP 7TKH &RPPXQLW\
DSSRLQWHG E\ WKH JRYHUQRU RI ODU\ODQG 7TKH &RXQW\ DSSURYHV VW
IXQGLQJ WR WKH &ROOHJH

7KH +RZDUG &RXQW)\ +RXVWLRJISEEPREVRFRRYRUDWLRQ HVWDEOLVKHG E\ 0
DFW DV EXLOGHU GHYHORSHU RZQHU DQG PDQDJHU RI KRXVLQJ IRU |
VHYHQ FRPPLVVLRQHUV DSSRLQWHG E\ WKH &RXQW\ ([HFXWLYH DQG DS
VXEVWDQWLDO IXQGLQJ WR WKH &RPPLVVLRQ DQG DSSURYHV LWV DQQ X

JLOQDQFLDO LQIRUPDWLRQ UHJDUGLQJ WKH FRPSRQHQW XQLWV LV LQFOX
ILQDQFLDO UHSRUWYV IRU LQGLYLGXDO FRPSRQHQW XQLWV FDQ EH REWDL

+RZDUG &RXQW\ 3XEOLF 6FKRRO 6\VWHRZDUG &RXQW\ /LEUDU\ 6\VWHP

S5RXWH JUHGHULFN 5RDG
(OOLFRWW &LW\ 0ODU\ODQG (OOLFRWW &LW\ 0ODU\ODQG
+RZDUG &RPPXQLW\ &ROOHJIH +RZDUG &RXQW\ +RXVLQJ &RPPLV)
/[LWWOH 3DWX[HQW 3DUNZD\ SDWX[HQW :RRGV '"ULYH 6XLWI
&ROXPELD 0DU\ODQG &ROXPELD 0DU\ODQG

I1RWHV WR %DVLF )LQDQFLD



% *RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPHQWYV

7KH 6 WDWHPHQW RI 1HW 3RVLWLRQ DQG 6WDWHPHQW RI $FWLYLWLHV
DFWLYLWLHV RI WKH SULPDU\ JRYHUQPHQW DQG LWV FRPSRQHQW XQL
UHPRYHG IURP WKHVH VWDWHPHQWY ZLWK WKH H[FHSWLRQ RI LQWHUI
ZKLFK SULPDULO\N DUH VXSSRUWHG E\ WD[HVY DQG LQWHUJRYHUQPHQWI
DFWLYLWLHVY ZKLFK UHO\ WR D VLJQLILFDQW H[WHQW RQ IHHV DQG Fk
UHSRUWHG VHSDUDWHO\ IURP FHUWDLQ OHJDOO\ VHSDUDWH FRPSRQH
DFFRXQWDEOH

7KH 6 WDWHPHQW RI $FWLYLWLHYVY GLVSOD\V WKH H[WHQW WR ZKLFK G|
IXQFWLRQ RI JRYHUQPHQWDO DFWLYLWLHYVY DQG IRU HDFK VHIPHQW RI
FDQ EH DWWULEXWHG WR D VSHFLILF IXQFWLRQ RU VHIJPHQW 3URJUD
ZKR SXUFKDVH XVH RU GLUHFWO\ EHQHILW IURP JRRGY VHUYLFHV RU

JubQwy DQG FROQWULEXWLRQV WKDW DUH UHVWULFWHG WR PHHWLQJ
RU VHIPHQW 7D[HV DQG RWKHU LWHPV QRW SURSHUO\ LQFOXGHG DP
UHYHQXHYV

6HSDUDWH ILQDQFLDO VWDWHPHQWY DUH SURYLGHG IRU JRYHUQPHQWLEL
WKH ODWWHU DUH H[FOXGHG IURP WKH JRYHUQPHQW ZLGH ILQDQFLDO
PDMRU LQGLYLGXDO HQWHUSULVH IXQGY DUH UHSRUWHG DV VHSDUDWH

& OHDVXUHPHQW )RFXV %DVLV RI $FFRXQWLQJ DQG )LQDQFLDO 6WDWHPI

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVL
DFFUXDO EDVLV RI DFFRXQWLQJ DV DUH WKH SURSULHWDU\ IXQG DQG
QRW KDYH D PHDVXUHPHQW IRFXV DQG DUH UHSRUWHG XVLQJ WKH DFF
HDUQHG DQG H[SHQVHY DUH UHFRUGHG ZKHQ OLDELOLWLHY DUH LQFXU
WD[HVY DUH UHFRJQL]J]HG DV UHYHQXHV LQ WKH \HDU IRU ZKLFK WKH\ D
UHYHQXH DV VRRQ DV DOO HOLJLELOLW\ UHTXLUHPHQWY KDYH EHHQ PH

*RYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ
PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 5HYHQXHY DUH UHFRJQL]F
5HYHQXHV DUH FRQVLGHUHG WR EH DYDLODEOH ZKHQ WKH\ DUH FROOH
WR SD\ OLDELOLWLHV RI WKH FXUUHQW SHULRG 7TKH &RXQW\ FRQVLGF
WR EH DYDLODEOH LI WKH\ DUH FROOHFWHG ZLWKLQ VL[W\ GD\V DIWHU
FRQVLGHUHG WR EH DYDLODEOH LI LW LV FROOHFWHG ZLWKLQ WKLUW\
JHQHUDOO\ DUH UHFRUGHG ZKHQ D OLDELOL +RZHYHU SULQFLS/DXQ®
ORQJ WHUP GHEW DV ZHOO DV H[SHQGLWXUHYV UHODWHG WR ZKITIQWLRC(
SD\PHQW LV GXH

3URSHUW\ WD[HV RWKHU ORFDO WD[HV VWDWH VKDUHG WD[HV ILQHYV
SHULRG DUH DOO FRQVLGHUHG WR EH VXVFHSWLEOH WR DFFUXDO DQC
SHULRG 2QO\ WKH SRUWLRQ RI VSHFLDO DVVHVVPHQWY UHFHLYDEOH
VXVFHSWLEOH WR DFFUXDO DV UHYHQXH RI WKH FXUUHQW SHULRG $C
DYDLODEOH RQO\ ZKHQ FDVK LV UHFHLYHG E\ WKH &RXQW\

7TKH &RXQW\ UHSRUWYV WKH IRIXQRZYQJ PDMRU JRYHUQPHQWDO
TKEHHQHUDQ@VYXWIGH &RXQW\pV SULPDUN RSHUDWLQJ I1XQG W DFFRXQ
JRYHUQPHQW H[FHSW WKRVH UHTXLUHG WR EH DFFRXQWHG IRU LQ |
IRU UHSRUWLQJ SXUSRVHYV
TKEHQHUDO &DSLWDQAWVXFNMBFWR DFE8XQW IRU WKH FRQVWUXFWLR
VHQLRU FHQWHUV FRPPXQLW\ FHQWHUV DQG DGPLQLVWUDWLYH EX
WKH &RPPXQLW\ &ROOHJIH

TKHUDQW DLXQGYHG WR DFFRXQW IRU WKH SURFHHGV RI VSHFLILF J
HISHQGLWXUHV IRU SDUWLFXODU IXQFWLRQV RU DFWLYLWLHYV

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



7KH &RXQW\ UHSRUWV WKH IROORZLQJ PDMRU SURSULHWDU\ IXQG

7TKHDWHU DQG 6 DAHFR IRWPE IRU WKH &RXQW\pV ZDWHU DQG VHZHU RS
FDSLWDO DVVHWYVY DQG UHODWHG GHEW VHUYLFH FRVWYV $00 DVYV
FRQVLGHUHG UHVWULFWHG EHFDXVH D FKDQJH LQ WKH FKDUWHU |
SXUSRVHV

7KH &RXQW\ UHSRUWY WKH IROORZLQJ IXQG W\SHYV

6SHFLDO 5HYHDRMHVXYHEGWR DFFRXQW IRU DQG UHSRUW WKH SURF
UHVWULFWHG RU FRPPLWWHG WR H[SHQGLWXUHV IRU VSHFLILHG SX
GHILQLWLRQ HVWDEOLVKHVY WKDW DW OHDVW RQH UHVWULFWHG R
VSHFLDO UH 7KH IROORZLQJ UHYHQXH VRXUFHYV DUH ORFOXGWGDLQ/ N
ILUH DQG UHVFXH WD[ IRUHVW FRQVHUYDWLRQ GHYHORSHU IHHV U
IHHV IRU UHFUHDWLRQDO SURJUDPV DQG ILQHV IRU VSHHG HQIRUFH|

&DSLWDO 3URMHFWVHGEQWER/ DFFRXQW IRU DQG UHSRUW ILQDQFLDO
DVVLIQHG WR H[SHQGLWXUH IRU FDSLWDO RXWOD\V LQFOXGLQJ WK
FDSLWDO DVVHWV H[FHSW WKRVH DFFRXQWHG IRU LQ WKH *HQHUDOC

'"HEW 6HUYLPHIHXXQ\GHG WR DFFRXQW IRU WKH DFFXPXODWLRQ RI UH
DVVLJQHG IRU WKH SD\PHQW RI SULQFLSDO DQG LQWHUHVW RQ ORQ

(QWHUSULDHHXQGMS WR DFFRXQW IRU WKH DFWLYLWLHV RI WKH 6
3URWHFWLRQ DQG 5HVWRUDWLRQ )XQG DQG %URDGEDQG )XQG 7KH
RSHUDWLRQV DQG UHODWHG GHEW VHUYLFH FRVWV RI D SXEOLF JRC
DFFRXQWV IRU WKH PDLQWHQDQFH RSHUDWLRQV DQG LPSURYHPH
%URDGEDQG )XQG DFFRXQWYV IRU EURDGEDQG VHUYLFHV WR SULYDW
DIJHQFLHV DQG &RXQW\ GHSDUWPHQWY DQG FRPSRQHQW XQLWV $
OLDELOLWLHV DUH FRQVLGHUHG UHVWULFWHG EHFDXVH D FKDQJH
IRU RWKHU SXUSRVHV

,QWHUQDO 6HIUML FKHQGEQYXYHG WR DFFRXQW IRU JRRGV DQG VHUYLFF
DQRWKHU &RXQW\ GHSDUWPHQW RQ D FRVW UHLPEXUVHPHQW EDV!
YHKLFOH IOHHW VHUYLFHV WHFKQRORJ\ DQG FRPPXQLFDWLRQ RS
FRPSHQVDWLRQ JHQHUDO OLDELOLW\ HQYLURQPHQWDO YHKLFOH
EHQHILW FRVWYV

EXVWRGEGDMB®H XVHG WR DFFRXQW IRU UHVRXUFHVY KHOG LQ D FXVWHF
JRYHUQPHQW LQFOXGLQJ PRQH\ SDLG E\ UHVLGHQWYV IRU 6WDWH Sl
FROQVWUXFWLRQ ZRUN DQG PXOWLIDULRXV IXQGV GRQDWHG WR EH
WKH 'RPHVWLF 9LROHQFH &HQWHU

SHQVLRQ 7URVUW XX I&GVWR DFFRXQW IRU WKH DFWLYLWLHV RI WKH
UHWLUHPHQW SODQV 7TKHVH LQFOXGH WKH 3ROLFH DQG )LUH (PSO
30DQ 7KH SODQV DFFRXQW IRU HPSOR\HH FRQWULEXWLRQV &RXC
LOQYHVWPHQWYV 7KH\ DOVR DFFRXQW IRU WKH GLVEXUVHPHQWYV PD
DQG GHDWK EHQHILWY DV ZHOO DV DGPLQLVWUDWLYH H[SHQVHV $C
EH REWDLQHG IURP WKHLU DGPLQLVWUDWLYH RIILFH DW +RZDUG &
+RXVH 'ULYH (OOLFRWW &LW\ 0DU\ODQG RU IURP WKH ZHEVLWI

2WKHU 3RVW (PSOR\PHQW %HQ@DVWWWBEBLVKHEWVRKQEFRXQW IRU \

EHQHILWY RI WKH &RXQW\ DQG LWV FRPSRQHQW XQLWV 7KH WUXVYV
RI UHWLUHH EHQHILWYV
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*HQHUDOO\ WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KDV EHHQ HOLPLQD
HIFHSWLRQ WR WKLV JHQHUDO UXOH LV FKDUJHV EHWZHHQ ZDWHU DQC
WKH HOLPLQDWLRQ RI WKRVH FKDUJHV ZRXOG GLVWRUW WKH GLUHFW F
FRQFHUQHG

$PRXQWYV UHSRUWHG DV SURJUDP UHYHQXHYV LQFOXGH FKDUJHV WR F
SURYLGHG RSHUDWLQJ JUDQWY DQG FRQWULEXWLRQV DQG FDSLW
,QWHUQDOO\ GHGLFDWHG UHVRXUFHV DUH UHSRUWHG DV JHQHUDO UH
UHYHQXHV LQFOXGH DOO WD[HV

BURSULHWDU\ IXQGY GLVWLQJXLVK RSHUDWLQJ UHYHQXHY DQG H[SHQ"
HISHQVHYV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHY DQG SURGXF
IXQGuVY SULQFLSDO RQJRLQJ RSHUDWLRQV 7KH SULQFLSDO RSHUDWLC
)XQGYVY DUH FKDUJHV WR FXVWRPHUV IRU VDOHY DQG VHUYLFHV 2SHUL
)XQGV LQFOXGH WKH FRVW RI VHUYLFHVY DGPLQLVWUDWLYH H[SHQVH\
HISHQVHV QRW PHHWLQJ WKLV GHILQLWLRQ DUH UHSRUWHG DV QRQ RS|

KHQ ERWK UHVWULFWHG DQG XQUHVWULFWHG UHVRXUFHYVY DUH DYDL
UHVRXUFHV ILUVW DQG WKHQ XQUHVWULFWHG UHVRXUFHV DV WKH\ DUH

" %XGJIJHWDU\ B3URFHVV

3XUVXDQW WR &RXQW\ &KDUWHU WKH &RXQW\ ([HFXWLYHpV FDSLWDO I
DUH VXEPLWWHG WR WKH &RXQW\ &RXQFLO E\ $SULO DQG UHVSHFW
SDVVLQJ WKH DQQXDO EXGJHW DSSURSULDWLRQ RUGLQDQFH I WKH
([HFXWLYHpV SURSRVHG EXGJHW RUGLQDQFH VWDQGY DGRSWHG 7KH
WKH VSHQGLQJ DXWKRULW\ DW WKH LQGLYLGXDO GHSDUWPHQW OHYH
XQH[SHQGHG RU XQHQFXPEHUHG DSSURSULDWLRQ DXWKRULW\ RI WKI
7UDQVIHU RI DSSURSULDWLRQV EHWZHHQ JHQHUDO FODVVLILFDWLRQV
VDPH RIILFH RU GHSDUWPHQW DQG ZLWKLQ WKH VDPH IXQG PD\ EH DX\
GHSDUWPHQWY LQVWLWXWLRQV ERDUGYV FRPPLVVLRQV RU RWKHU DJl
RI WKH FXUUHQW H[SHQVH EXGJHW PD\ EH PDGH GXULQJ WKH ODVW
UHFRPPHQGDWLRQ RI WKH ([HFEXWLYH DQG DISWW D/OK X QIHSERXPEMHQ HR3 D
FROQOWLQXH XQWLO WKH FDSLWDO SURMHFW LV FORVHG

'XULQJ WKH ILVFDO \HDU WKH &RXQW\ &RXQFLO XSRQ WKH UHTXHVW R
SURMHFWY LQ WKH FDSLWDO EXGJHW EXW LW PD\ QRW LQFUHDVH WKH
WLPH GXULQJ WKH ILVFDO \HDU PD\ DSSURYH VXSSOHPHQWDO RSHUD)
EXGIJHWHG FRQWLQJHQF\ UHVHUYH ZKLFK PD\ QRW H[FHHG SHUFHQW
VXSSOHPHQWDO UHTXHVWYV $IWHU $SULO Rl HDFK \HDU WKH &RXQF|
WUDQVIHUV EHWZHHQ GHSDUWPHQWY LQ WKH RSHUDWLQJ EXGJHWYV
XQDSSURSULDWHG IXQGV RQO\ LQ HPHUJHQFLHY DIIHFWLQJ 20LIH KHD
KDV WKH DXWKRULW\ WR PDNH WUDQVIHUV ZLWKLQ D GHSDUWPHQW DYV
&RXQFLO 'XULQJ ILWKMHO&RIDQFLO DSSURYHG ILYH RSHUDWLQJ EXGJHYV
WUDQVIHU

%XGJHWDU\ GDWD DV UHYLVHG LV SUHVHQWHG LQ WKH %DVLF )LQEC
3UHVHUYDWLRQ DQG *UDQW )XQGV 2XWVWDQGLQJ HQFXPEUDQFHV DL
DPRXQWV LQ WKRVH VWDWHPHQWY EHFDXVH WKH\ UHPDLQ LQ IRUFH DG
/IDSVHG DSSURSULDWLRQV DUH UHSRUWHG DV DGGLWLRQV WR IXQG ED
PXOWL \HDU DQG GR QRW ODSVH XQWLO JUDQW H[SLUDWLRQ ([SHQGL
SURSULHWDU\ IXQGV PD\ QRW OHJDOO\ H[FHHG DSSURSULDWLRQV DW W
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'HSRVLWV DQG ,QYHVWPHQWYV
&DVK (TXLYDOHQWYV

7TKH &RXQW\ FRQVLGHUY DOO GHPDQG GHSRVLWY DQG LQYHVWPHQWYV Z
EH FDVK DQG FDVK HTXLYDOHQWYV

L QYHVWPHQWV

7KH &RXQW\ IROORZV *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDU
5HSRUWLQJ IRU &HUWDLQ ,QYHVWPHQWY DQG IRU ([WHUQDO ,QYHVWP
FDUULHG DW IDLU YDOXH 7TKH &RXQW\ KDV DQ LQWHUQDO LQYHVWPHQ\

7TKH LQYHVWPHQWYV RI WKH 3HQVLRQ 7UXVW )XQGY DUH UHSRUWHG DW |
7KH VHFEXULWLHV RI WKH 3HQVLRQ 7UXVW )XQGV WUDGHG RQ D QDWLRC
VDOHV SULFH DW FXUUHQW H[FKDQJH UDWHV ,QYHVWPHQWYV LQ WKH *R
VHFXULWLHYVY VWDWHG DW IDLU YDOXH LQ WKH $JULFXOWXUDO /DQG 33U}
86 *RYHUQPHQW 6HFXULWLHYV LQ WKH (TXLW\ LQ 3RROHG &DVK DQG &D

$OVR LQ DFFRUGDQFH ZLWK LQYHVWPHQW SROLF\ WKH 3HQVLRQ 7UXV!
&02 DQG SXWDEOH ERQGY 7KHVH LQYHVWPHQWY DUH UHSRUWHG DV ¢
3RROHG &DVK DQG &DVK (TXLYDOHQWYV DQG ,QYHVWPHQWY QRWH GLVEFC

/IRDQV 5HFHLYDEOH

JRU SXUSRVHV Rl WKH IXQG ILQDQFLDO VWDWHPHQWY KRXVLQJ ORDQ
EXGJHW XSRQ IXQGLQJ DQG WKH ORDQV DUH UHFRUGHG ZLWK DQ RIIV
2GXH IURP FRPSRQHQW XQLWV 2 DORQJ ZLWK DQ RIIVHW WR QRQ VSHQC
WKH +RZDUG &RPPXQLW\ &ROOHJH KDV DQ DJUHHPHQW WR UHLPEXUVH
FRVWV RI D SDUNLQJ GHFN DQG WKH +RURZLW] 9LVXDO DQG 3HUIRUPL
ILQDQFLDO VWDWHPHQWY QHLWKHU KRXVLQJ ORDQV QRU WKH UHFHLY
DFFRXQWV

,QYHQWRU\ ODWHULDOV DQG 6XSSOLHYV

ODWHULDOV DQG VXSSOLHV DUH YDOXHG DW FRVW XVLQJ WKH ZHLJKW
DVVHWV ZKHQ SXUFKDVHG DQG FKDUJHG WR H[SHQGLWXUHV H[SHQVHYV
PHWKRG RI LQYHQWRU\ DFFRXQWLQJ 7KH &RXQW\ DOVR KDV VRPH PDW!
SXUFKDVHG DV WKH\ DUH FRQVXPDEOH LWHPV SXUFKDVHG IRU WKH XV|
WRZHOV DQG FOHDQLQJ PDWHULDOYV

&DSLWDO $VVHWYV

&DSLWDO DVVHWY LQFOXGH SURSHUW\ SODQW HTXLSPHQW DQG LQIUI
LWHPYV 7KH WKUHVKROG IRU FDSLWDO DVVHWYVY DV GHILQHG E\ +RZDI
LQGLYLGXDO FRVW RI RU JUHDWHU DQG DQ HVWLPDWHG XVHIXO (
KLVWRULFDO RU DW HVWLPDWHG KLVWRULFDO FRVW LI DFWXDO KLVWRI
Rl buw DQG VLPLODU LWHPV DQG FDSLWDO DVVHWY UHFHLYHG LQ D
YDOXH DW WKH GDWH GRQDWHG

&DSLWDO DVVHWY DUH GHSUHFLDWHG XVLQJ WKH VWUDLJKW OLQH PHW

%XLOGLQJV &RPSXWHU 6RIY
,QIUDVWUXFWXUH 9HKLFOHYV
:DWHU DQG VHZHU OLQHYV JXUQLWXUH DQG HTX
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7KH FRVWV RI QRUPDO PDLQWHQDQFH DQG UHSDLUV WKDW GR QRW DG!
DUH QRW FDSLWDOL]HG WKH\ DUH FKDUJHG WR RSHUDWLRQV ZKHQ
VLIQLILFDQWO\ LQFUHDVHYV YDOXHV FKDQJH FDSDFLWLHV RU HI[WHQG X

, &RPSHQVDWHG $EVHQFHYV

&RXQW\ HPSOR\HHV DUH JUDQWHG YDFDWLRQ SHUVRQDO DQG VLEN O
HPSOR\HH LV UHLPEXUVHG IRU DFFXPXODWHG YDFDWLRQ GD\V &ODVVL
DQG H[HFXWLYH H[HPSW HPSOR\HHV DUH OLPLWHG WR DQ DFFUXDO RI R
DUH QRW UHLPEXUVHG IRU DFFXPXODWHG VLFN OHDYH 3D\PHQWYV PDC
OHDYH DUH FKDUJHG DV H[SHQGLWXUHV H[SHQVHYVY SULPDULO\ LQ WKH
)XQGV ZKHQ SDLG $FFXPXODWHG YDFDWLRQ EHQHILWY DW \HDU HQG
B3RVLWLRQ DQG 3URSULHWDU\ )XQG 6WDWHPHQWYV

- 6HOI ,QVXUDQFH

7TKH &RXQW\ HVWDEOLVKHV LWV IXQGLQJ RI FODLPV OLDELOLWLHYV DV
LQGHPQLW\ PHGLFDO ORVVHV DQG DOORFDWHG ORVV DGMXVWPHQW
DGMXVWPHQW H[SHQVHV 8QSDLG LQVXUDQFH FODLPV LQ WKH VHOI LQ!
XSRQ LQGLYLGXDO FDVH HVWLPDWHYV IRU FODLPY UHSRUWHG DQG FODL

:DWHU DQG 6HZHU $VVHVVPHQWYV

:DWHU DQG VHZHU DVVHVVPHQWY DUH FKDUJHG WR SURSHUW\ RZQHUYV
XVHG WR FRQVWUXFW PDLQ DQG ODWHUDO ZDWHU DQG VHZHU OLQHYV Z|
UHFHLYDEOH UHVWULFWHG DVVHWY LV HVWDEOLVKHG IRU WKH HQWL!
UHODWLQJ WR ERQG SULQFLSDO LV FUHGLWHG WR 1HW 3RVLWLRQ DQC
ZKHQ ELOOHG

JURP WR WKH UHFHLYDEOH LQFUHDVHG DV WKH ZDWHU DQG VH
GHFOLQLQJ DQG ZLOO FRQWLQXH WR GR VR DV GHEW LV UHWLUHG DQG
YDORUHP FKDUJH ELOOHG DQQXDOO\ WR DOO SURSHUW\ ZLWKLQ WKH
UHODWHG WR WKH FRVW RI LQIUDVWUXFWXUH

/" "HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHYV

,Q DGGLWLRQ WR DVVHWV WKH VWDWHPHQW RI| QRDW BRR/ZW RR QKUNKFSRU
VHSDUDWH ILQDQFLDO VWDWHPHQW HOHPHQW GHIHUUHG RXWIORZV R
DSSOLHV WR D IXWXUH SHULRG V DQG VR ZLOO QRW EH UHFRJQL]HG
JRYHUQPHQW KDV VHYHUDO LWHPV WKDW TXDOLI\ IRU UHSRUWLQJ LQ
UHSRUWHG LQ WKH JRYHUQPHQW ZLGH VWDWHPHQW RI QHW SRVLWLRQ
LQ WKH FDUU\LQJ YDOXH RI UHIXQGHG GHEW DQG LWV UHDFTXLVLWLRQ
23(% DQG /HQJWK 21 6HUYLFH $ZDUG 3URJUDP /26$3 SODQV UHSRUW
SRVLWLRQ DQG HQFRPSDVV WKH IROORZLQJ FKDQJHV LQ DFWXDULDO
UHPDLQLQJ VHUYLFH OLIH RI HPSOR\HHVY DQG WKH GLIIHUHQFH EHWZ}
EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SHQVLRQ SODQ LQYH
SHQVLRQ 23(% DQG /26$3 FRQWULEXWLRQV PDGH VXEVHTXHQW WR WK}

,Q DGGLWLRQ WR OLDELOLWLHV WKH VWDWHPHQWLRI QRHAY RR VIHWIRRXQ k
VHSDUDWH ILQDQFLDO VWDWHPHQW HOHPHQW GHIHUUHG LQIORZV RI
DSSOLHV WR IXWXUH SHULRG V DQG VR ZLOO QRW EH UHFRJQL]HG D\
JRYHUQPHQW KDV VHYHUDO W\SHV RI GHIHUUHG LQIORZV RI UHVRXUF
JRYHUQPHQW ZLGH VWDWHPHQW RI QHW SRVLWLRQ WKH JRYHUQPHQW
DQG /26%$3 SODQV &KDQJHV LQ DFWXDULDO DVVXPSWLRQV DQG FKDQJH
DYHUDJH H[SHFWHG UHPDLQLQJ VHUYLFH OLIH RI HPSOR\HHV DQG LQY
RYHU ILYH \HDUYV

8QGHU WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ VHYHUDO GHIE
UHYHQXHY ,Q WKH JRYHUQPHQWDO EDODQFH VKHHW WKH JRYHUQPHQV
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SURSHUW\ WD[HV [IHHV JUDQW UHYHQXHV DQG SUHSDLG WD[HV 7KHYV
UHVRXUFHV LQ WKH SHULRG WKDW WKH DPRXQWYVY EHFRPH DYDLODEOH

1HW 3RVLWLRQ )ORZ $VVXPSWLRQV

6RPHWLPHY WKH &RXQW\ ZLOO IXQG RXWOD\V IRU D SDUWLFXODU SXU:
SURFHHGY DQG XQUHVWULFWHG UHVRXUFHV ,Q RUGHU WR FDOFXOD
XQUHVWULFWHG QHW SRVLWLRQ LQ WKH JRYHUQPHQW ZLGH DQG SURSL
PDGH DERXW WKH RUGHU LQ ZKLFK WKH UHVRXUFHY DUH FRQVLGHUHG \

W LV WKH &RXQW\pV SROLF\ WR FRQVLGHU UHVWULFWHG QHW SRVLWL
DSSOLHG

)XQG %DODQFH )ORZ $VVXPSWLRQV

6RPHWLPHY WKH &RXQW\ ZLOO IXQG RXWOD\V IRU D SDUWLFXODU SXU S
WRWDO RI FRPPLWWHG DVVLIQHG DQG XQDVVLIQHG IXQG EDODQFH

FRPPLWWHG DVVLIQHG DQG XQDVVLIQHG IXQG EDODQFH LQ WKH JRY
PXVW EH PDGH DERXW WKH RUGHU LQ ZKLFK WKH UHVRXUFHY DUH FRQV
UHVWULFWHG IXQG EDODQFH WR KDYH EHHQ GHSOHWHG EHIRUH XVLQJ
ZKHQ WKH FRPSRQHQWY RI XQUHVWULFWHG IXQG EDODQFH FDQ EH XV
GHSOHWHG ILUVW IROORZHG E\ DVVLIJQHG IXQG EDODQFH 8QDVVLJQHG

)XQG %DODQFH

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY [IXQG EDODQFH LV FODVVLILHG
FRQVWUDLQWY RQ WKH VSHFLILF SXUSRVHV IRU ZKLFK WKH DPRXQWYV |
ILYH IXQG EDODQFH FDWHJRULHY OLVWHG EHORZ

1RQVSHOGREOMKGHYV IXQG EDODQFH DPRXQWV WKDW FDQQRW EH VSH
IRUP RU OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR EH PDLQWDL
GXH LQ PRUH WKDQ RQH \HDU 1RW LQ VSHQGDEOH IRUP LQFOXGHYV
VXFK DV LQYHQWRULHV SUHSDLG LWHPV DQG ORQJ WHUP ORDQ UHF

SHVWULFWHDXGHYV IXQG EDODQFH DPRXQWYV WKDW DUH UHVWULFWHC
RQ WKH XVH RI UHVRXUFHV E\ HIWHUQDO SDUWLHVY FRQVWLWXWLR(
DXWKRUL]JHVY WKH &RXQW\ WR DVVHVV OHY\ FKDUJH RU RWKHUZLVF
HQIRUFHDEOH UHTXLUHPHQW WKDW WKRVH UHVRXUFHY EH XVHG RQ(

&RPPLWWH® XGHV IXQG EDODQFH DPRXQWYV IRU ZKLFK FRQVWUDLQMW
XVLQJ WKH KLJKHVW OHYHO RI GHFLVLRQ PDNLQJ DXWKRULW\ YLD .
RQO\ EH UHPRYHG RU FKDQJHG WKURXJK IRUPDO DFWLRQ E\ WKH &R

$VVLIQHGEOXGHV IXQG EDODQFH DPRXQWYV LQWHQGHG WR EH XVHG |
&RXQW\ ([HFXWLYH DVVLJQV IXQG EDODQFH DPRXQWV LQ WKH *HQHL
RI )LQDQFH DQG WKH %XGJHW $GPLQLVWUDWRU ,Q DGGLWLRQ *$6%
IXQGV WR EH UHSRUWHG DV DVVLJIQHG

8QDVVLIGHGUHVHQWY WKH UHVLGXDO IXQG EDODQFH RI WKH *HC
*RYHUQPHQWDO )XQGV XQOHVY DPRXQW LV UHSRUWHG QHJDWLYH D
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3 5HFRQFLOLDWLRQ %HWZHHQ *$$3 DQG %XGJHWDU\ %DVLV

7KH *HQHUDO DQG B6SHFLDO 5HYHQXH )XQGV RI WKH SULPDU\ JRYHUQ
26WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %
$JULFXOWXUDO /DQG 3UHVHUYDWLRQ DQG WKH *UDQW )XQG DUH SUH
UHSRUWHG ZLWKLQ WKH EDVLF ILQDQFLDO VWDWHPHQWY 7KH 26FKHC
%DODQFH ° %XGJHWDU\ %DVLV?® IRU 1RQ PDMRU 6SHFLDO 5HYHQXH )X
EXGJHWV DQG DUH SUHVHQWHG DV VXSSOHPHQWDU\ LQIRUPDWLRQ 7K
ZKHUHLQ HQFXPEUDQFHV DUH WUHDWHG DV H[SHQGLWXUHV RI WKH FXI
WKH EXGJHWV LQFOXGH DSSURSULDWLRQV RI SULRU \HDU IXQG EDODQ}
SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHV *RYHUQP
*$$3 ZKHUHLQ HQFXPEUDQFHV DUH WUHDWHG RQO\ DV DQ DVVLJQPHQ\
LQFOXGHG DV RWKHU VRXUFHV DQG FRQWUDFWXDO VHUYLFHV H[SHQGL

7KH ILQDQFLDO VWDWHPHQWY DUH UHFRQFLOHG EHORZ

*HQHUDO )XQG*UDQW )XQG

%XGJHWDU\ EDVLY UHYHQXHVY DQG RWKHU VRXUFHYV
RYHU H[SHQGLWXUHY DQG RWKHU XVHYV

&XUUHQW \HDU HQFXPEUDQFHV RXWVWDQGLQJ

3ULRU \HDU HQFXPEUDQFHYV H[SHQGHG WKLV \HDU

(I"THFW RI UHFRUGLQJ FRQWUDFWXDO VHUYLFH
HISHQGLWXUHV PRGLILHG DFFUXDO EDVLV

8QEXGJHWHG WUDQVIHUV
2WKHU
*$$3 EDVLV QHW FKDQJH LQ IXQG EDODQFH

I+

7TKH HQGLQJ IXQG EDODQFHY DUH UHFRQFLOHG DV IROORZYV

*HQHUDO )XQG*UDQW )XQG

%XGJHWDU\ EDVLV HQGLQJ IXQG EDODQFH
$GMXVWPHQWYV

(OLPLQDWLRQ RI HQFXPEUDQFHV RXWVWDQGLQJ
$FFUXDOV

8QEXGJHWHG WUDQVIHUV

2WKHU

*$$3 EDVLVY HQGLQJ IXQG EDODQFH

I+

4 %XGIJHW 6WDELOL]DWLRQ $FFRXQW

7TKH &RXQW\ KDV HVWDEOLVKHG D EXGJHW VWDELOL]DWLRQ DFFRXQW |
FDVHV RI UHYHQXH VKRUWIDOOV ZKLFK ZRXOG QRW LQFOXGH DQWLFLS
DQG ZDV RI D PDIJQLWXGH WKDW ZRXOG GLVWLQJXLVK LW I[URP RWKHU \
JRYHUQPHQWDO RSHUDWLRQ RU HPHUJHQF\ VLWXDWLRQV DIIHFWLQJ O]
PDLQWDLQLQJ WKH DFFRXQW DW VHYHQ SHUFHQW RI DXGLWHG *HQHUD
\HDU DW WKH WLPH WKH EXGJHW LV EXSBWHZBD VKSHUH B/XBHIGE V IAEKBO\FLEDE]
VWDWHPHQWY ZHUH WKH PRVW UHFHQWO\ FRPSOHWHG DQG DXGLWHG
DXGLWHG H[SHQGLWXUHYV $1D VOFGHD WHR RV KH | X Q GZ K QFIK \URFDVX OMDHG L Q
WKH FKDUWHU WDUJHW RI
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7TKH EXGJHW VWDELOL]DWLRQ DFFRXQW LV FDOFXODWHG DV IROORZV

$XGLWHG ([SHQGENXUMNG
%XGJHW )LVFDORPHRLYFDO {HPHQGLWXUHBHUFHQWDJBKDUWHU 7DUJHW

%XGIJHWDU\ H[SHQGLWXUHYV DQG HQFXPEUDQFHYV OHVV SD\ DV \RX JR H[SHQGLWXUHYV

5 1HW 3RVLWLRQ 5HVWULFWHG

1HW 3RVLWLRQ UHVWULFWHG E\ HQDEOLQJ OHJLVODWLRQ UHSUHVHQWYV
DV WD[HVY DQG IHHV ZKLFK DUH UHVWULFWHG IRU VSHFLILHG SXUSRVHV
DPRXQWV ZKLFK DUH LQFOXGHG ZLWK UHVWULFWHG 1HW 3RVLWLRQ LQ
IROORZV DW \HDU HQG

*RYHUQPHQWDO DFWLYLWLHV

%XVLQHVYV WASH DFWLYLWLHV

&RPSRQHQW XQLWYV DFWLYLWLHV

7TRWDO

6 )DLU 9DOXH OHDVXUHPHQWYV

+RZDUG &RXQW\ FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWY ZLWK
DFFHSWHG DFFRXQWLQJ SULQFLSOHY 7KH KLHUDUFK\ LV EDVHG RQ WK
DVVHW

¥ /HYHO ° 9DOXDWLRQV EDVHG RQ XQDGMXVWHG TXRWHG SULFHV IRU
¥ /HYHO ° 9DOXDWLRQV EDVHG RQ TXRWHG SULFHV IRU VLPLODU DVVI
OLDELOLWLHY LQ OHVV DFWLYH PDUNHWYVY VXFK DV GHDOHU RU EURN
¥ /HYHO ° 9DOXDWLRQV GHULYHG IURP YDOXDWLRQ WHFKQLTXHV LQ
YDOXH GULYHUV DUH XQREVHUYDEOH VXFK DV SULFLQJ PRGHOV GL
EDVHG RQ PDUNHW H[FKDQJH GHDOHU RU EURNHU WUDGHG WUDQVD

7 ,PSOHPHQWDWLRQ RI 1HZ $FFRXQWLQJ 3ULQFLSOHYV

7KH &RXQW\ DGRSWHG WKUHH QHZ VWDWHPHQWYV RI ILQDQFLDO DFFR
2)LGXFLDU\ $FWLYLWLHV 3 HIITHFWLYH IRU UHSRUWLQJ SHULRGV EHJLQQ
BWDWHPHQW 1R WR 'HFHPEHU 7KH UHTXLUHPHQWYV RI WK
FRPSDUDELOLW\ E\ HVWDEOLVKLQJ VSHFLILF FULWHULD IRU LGHQV
DFWLYLWLHV DQG FODULI\LQJ ZKHWKHU DQG KRZ EXVLQHVV W\SH D
6WDWHPHQW HVWDEOLVKHV FULWHULD IRU LGHQWLI\LQJ ILGXFLDU\ DF\
FULWHULD JHQHUDOO\ LV RQ ZKHWKHU D JRYHUQPHQW LV FRQWUF
EHQHILFLDULHV ZLWK ZKRP D ILGXFLDU\ UHODWLRQVKLS H[LVWV BHSD!
XQLWYV DQG SRVWHPSOR\PHQW EHQHILW DUUDQJHPHQWY WKDW DUH ILC
IXQGV WKDW VKRXOG EH UHSRUWHG LI DSSOLFDEOH SHQVLRQ DQG
IXQGV SULYDWH SXUSRVH WUXVW IXQGV DQG FXVWRGLDO IXQG'
ILGXFLDU\ IXQG ILQDQFLDO VWDWHPHQWY RI D SULPDU\ JRYHUQPHQW
WKDW DUH ILGXFLDU\ FRPSRQHQW XQLWV DQG DJJUHJDWH WKDW FRPEL
IXQGV 7KLV 6WDWHPHQW DOVR SURYLGHV IRU UHFRJQLWLRQ RI D OLDI
KDV RFFXUUHG WKDW FRPSHOV WKH JRYHUQPHQW WR GLVEXUVH ILGXF
&RXQW\ V ILQDQFLDO VWDWHPHQWYV

I1RWHV WR %DVLF )LQDQFLD



BWDWHPHQW 1R 27KH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW :

7KLV 6WDWHPHQW HVWDEOLVKHY WKH WHUP DQQXDO FRPSUHKHQ\
WHUP DQG DFURQ\P UHSODFH LQVWDQFHV RI FRPSUHKHQVLYH DQQXDO
DFFRXQWLQJ SULQFLSOHV IRU VWDWH DQG ORFDO JRYHUQPHQWY (DU
&RXQW\ V MVQD\WAPBIQ W V

BWDWHPHQW 1R 20DMRULW\ (TXLW\ ,QWHUHVWYV $Q $PHQGPHQW RI *:
FRQVLVWHQF\ DQG FRPSDUDELOLW\ Rl UHSRUWLQJ D JRYHUQPHQWQMV P
DQG WKH UHOHYDQFH RI ILQDQFLDO VWDWHPHQW LQIRUPDWLRQ IRU FH
DQG VSHFLILHV WKDW D PDMRULW\ HTXLW\ LQWHUHVW LQ D OHJDOO\ VI
JRYHUQPHQWMPYV KROGLQJ RI WKH HTXLW\ LQWHUHVW PHHWV WKH GHILQ
WKH GHILQLWLRQ RI DQ LQYHVWPHQW VKRXOG EH PHDVXUHG XVLQJ WI
JRYHUQPHQW HQJDJHG RQO\ LQ ILGXFLDU\ DFWLYLWLHV D ILGXFLDU\ |
HQGRZPHQWY RU SHUPDQHQW IXQG 7KRVH JRYHUQPHQWYV DQG IXQGYV
YDOXH )RU DOO RWKHU KROGLQJV RI D PDMRULW\ HTXLW\ LQWHUHVW L
WKH OHJDOO\ VHSDUDWH RUJDQL]DWLRQ DV D FRPSRQHQW XQLW DQG \
UHSRUW DQ DVVHW UHODWHG WR WKH PDMRULW\ HTXLW\ LQWHUHVW
RZQHUVKLS RI D PDMRULW\ HTXLW\ LQWHUHVW LQ D OHJDOO\ VHSDUDW
DFFRXQWDEOH IRU WKH OHJDOO\ VHSDUDWH RUJDQL]DWLRQ DQG WKH!
FRPSRQHQW XQLW 7KLV 6WDWHPHQW DOVR UHTXLUHV WKDW D FRPSRQ
LQWHUHVW DFFRXQW IRU LWV DVVHWYV GHIHUUHG RXWIORZV Rl UHVI
DFTXLVLWLRQ YDOXH DW WKH GDWH WKH JRYHUQPHQW DFTXLUHG D s
SUHVHQWHG LQ IORZV VWDWHPHQWY Rl WKH FRPSRQHQW XQLW LQ W
RFFXUUHG VXEVHTXHQW WR WKH DFTXLVLWLRQ $GRSWLRQ RI WKLV 6W

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



(TXLW\ LQ 3RROHG &DVK DQG &DVK (TXLYDOHQWY DQG ,QYHVYV

7TKH &RXQW\pV FDVK DQG FDVK HTXLYDOHQWYV DQG LQYHVWPHQWY DUH
(PSOR\PHQW %HQHILWY 7UXVW IXQGV DQG HDFK LV GLVFXVVHG VHSDUDWH

$ &RXQW\pV &DVK DQG &DVK (TXLYDOHQWY DQG ,QYHVWPHQWV

7TKH &RXQW\ PDLQWDLQV D FDVK FDVK HTXLYDOHQWY DQG LQYHVWPHQW
DQG 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 7UXVW IXQGV (DFK &RXQW\ IXQ
LQYHVWPHQW SRRO ([FHSW DV RWKHUZLVH OHJLVODWHG LQWHUHVW LQ
WUDQVIHUUHG WR WKH *HQHUDO )XQG

&EXVWRGLDO &UHGLW S)WNKH 'HBRMLRIVGHSRVLWY WKLV LV WKH ULVN W
JRYHUQPHQWMPY GHSRVLWY PD\ QRW EH UHWXUQHG WR LW 7KH &RXQW\pV
GHSRVLWYV 7KH FDUU\LQJ DPRXQW RI WRWDO GHSRVLWMQGQW® M GHIMQ@NFHTL
ZDV DW ILVFDO \HDU HQG 7KH EDQN EDODQFH ZDV FRYHUHG E\ IHGI
WKH &RXQW\pV DIJHQW LQ WKH &RXQVD\WV-Q@H¥PH 3HWW\ FDVK ZDV

7TKH &RXQW\ V FRPSRQHQW XQLWYV KDG D FRPEILQKGFEDQNUHBRDWHK RN
+RXVLQJ &RPPLVVLRQ ZDV QRW FROODWHUDOL]HG $00 RWKHU EDQN ED
FROODWHUDO KHOG E\ WKH FRPSRQHQW XQLW V DIJHQW LQ WKH FRPSRQF
FRYHULQJ GHSRVLWYV

7KH WDEOH EHORZ UHFRQFLOHV WKH &RXQW\pV GHSRVLWY DQG LQYHVWP
WKH 6WDWHPHQW Rl )LGXFLDU\ 1HW 3RVLWLRQ ° 3HQVLRQ DQG 2WKHU 3R\

BULPDU\ JLGXFLDU\&RPSRQHQW

BWDWHPHQW RI 1HW 3RVLWLRQ $PRXRWHUQPHQW)XQGYV 8QLWYV
(TXLW\ LQ SRROHG FDVK

&DVK ZLWK ILVFDO DJHQW + +
SHVWULFWHG HTXLW\ LQ SRROHG FDVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV +

7RWDO

'"HSRVLWV DQG ,QYHVWPHQW 6XPPDU\
&DUU\LQJ YDOXH RI FDVK GHSRVLWV
L QYHVWPHQWYV

7RWDO

I+

QYHVWPHCHNERXQW\ KDV DGRSWHG DQ LQYHVWPHQW SROLF\ WKDW LV GF
IXQGV ZKLOH SURYLGLQJ D UHDVRQDEOH UDWH RI UHWXUQ 3HUPLVVLE
*RYHUQPHQW $JHQF\ DQG 8 6 *RYHUQPHQW 6SRQVRUHG (QWHUSULVHV L
GHSRVLW EDQNHUVH DFFHSWDQFHV FRPPHUFLDO SDSHU WKH 0DU\ODQC
GHDOLQJ LQ JRYHUQPHQW VHFXULWLHV 7KH &RXQW\uV SROLF\ DQG 6WDYV
DJUHHPHQWY DQG FHUWLILFDWHV Rl GHSRVLW PXVW KDYH D PDUNHW YD
LOQWHUHVW

7TKH &RXQW\pV SROLF\ LV PRUH UHVWULFWLYH WKDQ 6WDWH ODZ OLPLW|
FHUWDLQ LQYHVWPHQW W\SHV 7KHVH LQYHVWPHQW W\SHV DQG WKH PDIJL
DUH 8 6 7UHDVXU\ 2EOLJDWLRQV ° 86 *RYHUQPHQW $JHQF\ DQG 8 |
UHSXUFKDVH DJUHHPHQWYV ° FROODWHUDOL]HG FHUWLILFDWHYVY RI GHS|

PXWXDO IXQGV ° DQG VXSUDQDWLRQDO LVVXHUV ° 6WDWH ODZ
$QRWKHU UHVWULFWLRQ WKH &RXQW\ KDV LV WR OLPLW WKH PD[LPXP DP
LOVWLWXWLRQ WR RI WKH SRUWIROLR ,Q DGGLWLRQ DOO FRPSRQHQW

I1RWHV WR %DVLF )LQDQFLD



,QYHVWPHQWYVY RI WKH &RXQW\ DQG LWV &RPSRQHQW 8QLWYV DW ILVFDO \H

)DLU 9DOXH

3ULPDU\ &RPSRQHTRWDO 5HSRUWL
,QYHVWPHQW 7\SH *RYHUQPHQWQLWYV (QWLW\
86 *RYHUQPHQW 6HFXULWLHYV +
86 *RYHUQPHQW 6SRQVRUHG (QWHUSULVHYV +
6XSUDQDWLRQDOV +
0DU\ODQG /RFDO *RYW ,QYHVWPHQW 3RRO
ORQH\ PDUNHW IXQGYV +
JLIHG LQFRPH +
OXWXDO IXQGYV +
,QWHUHVW LQ H[WHUQDO LQYHVWPHQW SRRO#*
,QWHUHVW LQ LUUHYRFDEOH WUXVW +
7UHDVXU\ ELOOV +
(TXLW\ LQ SURSHUWLHV XQGHU KRPH RZQHUWKLS
7RWDO

)DLU 9DOXH OHDVXUHPHQW

7KH &RXQW\ FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWYV ZLWKLQ WKI

DFFRXQWLQJ SULQFLSOHV 7KH KLHUDUFK\ LV EDVHG RQ WKH YDOXDWLRC

LOQSXWY DUH TXRWHG SULFHVY LQ DFWLYH PDUNHWY IRU LGHQWLFDO DVVH
LOQSXWYV DUH VLIQLILFDQW XQREVHUYDEOH LQSXWYV

7TKH &RXQW\ KDV WKH IROORZLQJ UHFXWUWQHKJ IDLU YDOXH PHDVXUHPHQWYV

BULPDU\ *RYHUQPHQW
)DLU 9DOXH OHDVXUHPHQWYV

,QYHVWPHQWYV E\ IDLU YDOXH OHYHR®DO /HYHO /IHYHO /HYHO
86 *RYHUQPHQW 6HFXULWLHYV + *
86 *RYHUQPHQW G6SRQVRUHG (QWHUSULVHV = *

6XSUDQDWLRQDOV
7RWDO LQYHVWPHQWY E\ IDLU YDOXH OHYHO

I+

+ |+

,QYHVWPHQWY PHDVXUHG DW DPRUWL]HG FRVW
0DU\ODQG /RFDO *RYW ,QYHVWPHQW 3RRO
ORQH\ PDUNHW IXQGV

,QYHVWPHQWY PHDVXUHG DW DPRUWL]HG FRVW

7TRWDO LQYHVWPHQWYV

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



&RPSRQHQW 8QLWYV
)DLU 9DOXH OHDVXUHPHQWYV 8

,QYHVWPHQWYV E\ IDLU YDOXH OHYHOQRWDO /HYHO /HYHO /HYHO

7UHDVXU\ ELOOV

JLIHG LQFRPH

OXWXDO IXQGYV

,QWHUHVW LQ H[WHUQDO LQYHVWPHQW SRRO
,QWHUHVW LQ LUUHYRFDEOH WUXVW

7RWDO LQYHVWPHQWYV E\ IDLU YDOXH OHYHO

+ + I+
+ + I+

+ I+
I+

I+

, QYHVWPHQWY PHDVXUHG DW DPRUWL]HG FRVW
ObU\ODQG /RFDO *RYW ,QYHVWPHQW 3RRO
,QYHVWPHQWY PHDVXUHG DW DPRUWL]HG FRVW

, QYHVWPHQWY PHDVXUHG DW WKH QHW DVVHW YDOXH 1%$9
(TXLW\ LQ SURSHUWLHYV XQGHU KRPH RZQHUVKLS
7TRWDO LQYHVWPHQWY PHDVXUHG DW WKH 1%$9

7TRWDO LQYHVWPHQWYV

7KH +RZDUG &RPPXQLW\ &ROOHJH (GXFDWLRQDO )RXQGDWLRQuYV LQWHUHVW LQ DQ H[WHUQ
DW IDLU YDOXH DV HVWLPDWHG E\ WKH 8QLYHUVLW\ 6\VWHP RI ODU\ODQG )RXQGDWLRQ 860)
YDOXHV RI WKH LQYHVWPHQWYV %HFDXVH RI WKH LQKHUHQW XQFHUWDLQW\ RI WKH YDOXDW
YDOXHV WKDW ZRXOG KDYH EHHQ XVHG KDG D UHDG\ PDUNHW IRU WKH VHFXULWLHYV H[LVWHC

'"HEW DQG HTXLW\ VHFXULWLHYV FODVVLILHG LQ /HYHO Rl WKH IDLU YDOX
IRU WKRVH VHFXULWLHY 'HEW VHFXULWLHY FODVVLILHG LQ /HYHO RI W
DFWLYH PDUNHW EXW IRU ZKLFK REVHUYDEOH PDUNHW LQSXWV DUH UHD
VHFXULWLHYVY ZLWK YDOXDWLRQ PHWKRGRORJ\ WKDW DUH XQREVHUYDEOH
VHFXULWLHYVY DUH SULFHG RQ D GDLO\ EDVLVY PDUNHW WR PDUNHW XVLQ
PHWKRGRORJLHYV

LQWHUHVW YBEWHRBXKQW\pV LQYHVWPHQW SROLF\ UHTXLUHVY WKDW WKH PDN
OHVV H[FHSW IRU 8 6 7UHDVXU\ VWULSSHG FRXSRQ VHFXULWLHV SXUFKEL
VHH 1RWH 7TKHVH VHFEXULWLHY KDYH QR FRXSRQ DQG KDYH ORQJ WHU
VHQVLWLYH ,I PDUNHW LQWHUHVW UDWHY ZHUH WR ULVH WKH PDUNHW
FRXSRQ SD\LQJ 7UHDVXU\ VHFXULW\ &RQYHUVHO\ LI PDUNHW LQWHUHVYV
ZRXOG ULVH IXUWKHU WKDQ D VLPLODU FRXSRQ SD\LQJ 7UHDVXU\ VHFXL
PDWXULW\

7KH IROORZLQJ LV D OLVW RI &RXQW\ LOQYHVWPHQWY LQFOXGHG LQ WKH F

)DLU 9DOXH "HLIKWHG $YHUDJH
L, QYHVWPHQW 7\SH $PRUWLJHG &RVOWWXULW\ LQ \HDU\

86 *RYHUQPHQW 6HFXULWLHYV

86 *RYHUQPHQW 6SRQVRUHG (QWHUSULVHYV
6XSUDQDWLRQDOV

7RWDO

SRUWIROLR ZHLJKWHG DYHUDJH PDWXULW\

I1RWHV WR %DVLF )LQDQFLD



7KH ODU\ODQG /RFDO *RYHUQPHQW ,QYHVWPHQW 3RRO 0/*,3 ZDV FUHDW

LOWHQW RI WKH SRRO LV WR SURYLGH D VDIH LQYHVWPHQW YHKLFOH IRU

ObDU\ODQG 6WDWH 7UHDVXUHU SDUWLFLSDWLRQ LV YROXQWDU\ DQG HOL.

0/*,3 bQG WKH PRQH\ PDUNHW IXQGV XVHG E\ WKH &RXQW\ DUH RSHUDWI

&RPSDQ\ $FW RI DQG QRW UHJLVWHUHG ZLWK WKH 6HFXULWLHYV DQG ([

LQ WKHVH SRROV DUH QRW LQFOXGHG LQ WKH FRPSXWDWLRQ RI ZHLJKWH
SHU VKDUH YDOXH

&UHGLW eWYMWH ODZ OLPLWYV LQYHVWPHQWY LQ EDQNHUVY DFFHSWDQFHYV
OHWWHU DQG QXPHULFDO UDWLQJ E\ DW OHDVW RQH QDWLRQDOO\ UHFR.
*RYHUQPHQW 6SRQVRUHG (QWHUSULVHY DUH UDWHG $$ E\ 6WDQGDUG :
3RRO DQG WKH PRQH\ PDUNHW IXQG DUH ERWK UDWHG $$$ E\ 6WDQGDUG
LV UDWHG 3 E\ ORRG\pV ,QYHVWRU 6HUYLFHV

&RQFHQWUDWLRQ7KIH&SIRDCGQRW\ HBY MDD YHVWPHQW SROLF\ SODFHV QR OLPLW ¥
RQH LVVXHU ORUH WKDQ RI WKH &RXQW\pV LQYHVWPHQWY DUH LQ WKH
WKH )HGHUDO $JULFXOWXUDO ORUWJDJH &RUSRUDWLRQ $W ILVFDO \HD
(QWHUSULVHV UHSUMKHQ@WRXQW\pV WRWDO LQYHVWPHQWYV

% 3HQVLRQ 7UXVW )XQGVp &DVK DQG ,QYHVWPHQWYV

7TKH &RXQW\pV 3HQVLRQ 7UXVW IXQGV WKH +RZDUG &RXQW\ 3ROLFH DQC
&RXQW\ 5 HWLUHPHQW 30DQ WKH 30DQV VKDUH FRPPLQJOHG IXQGV Wi
RZQHUVKLS 7KH 30DQV KDYH DQ LQYHVWPHQW SROLF\ WKDW LV GHVLJQ
SODQQHG DQG H[HFXWHG LQYHVWPHQW SURJUDP WKDW DFKLHYHV D UHDV
DVVXPHG 7R KHOS DFKLHYH WKLV UHWXUQ SURIHVVLRQDO LQYHVWPHQW
DVVHWYVY 7KH 30DQV HPSOR\ 6WDWH 6WUHHW %DQN DV WUXVWHH IRU WKH

,QYHVWPHQWY 7KH 30DQVH LQYHVWPHQW SROLF\ LQFOXGHY DQ DVVHW D

oL
$VVHW &ODVYV $0

(TXLWLHYV

JLIHG LQFRPH

$OWHUQDWLYH LQYHVWPHQWYV
5HDO DVVHWYV

L, QYHVWPHQWYVY RI WKH 30DQV DW ILVFDO \HDU HQG

,QYHVWPHQWV )DLU 9DOXH 1$9

(TXLWLHV

JL[HG LQFRPH

$OWHUQDWLYH LQYHVWPHQWYV
5HDO DVVHWYV

ORQH\ PDUNHW IXQGYV

7RWDO

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



LOQWHUHVW UDHNBIODIOWMNI LOQYHVWPHQW SROLF\ GRHV QRW SODFH DQ\ OLPL
UHVSHFW WR WKH GXUDWLRQ RI LQYHVWPHQWY PDQDJHG IRU WKH 30DQV
WKH FRPSXWDWLRQ RI ZHLJKWHG DYHUDJH PDWXULWLHYV

)DLU 9DOXHH K
L, QYHVWPHQW 7\SH 1%$9 0D WX

&RUSRUDWH ERQGYV

86 *RYHUQPHQW 6SRQVRUHG (QWHUSULVHYV
*RYHUQPHQW ,VVXHG 7UHDVXULHYV

2WKHU DVVHW EDFNHG VHFXULWLHYV
&ROODWHUDOL]HG PRUWJDJH REOLJDWLRQV
OXQLFLSDO VHFXULWLHYV

&RPPLQJOHG IXQGVY DQG SUHIHUUHG VWRFN LGHQWLILHG DV ILI[HG LQFRPF
UHSRUWLQJ SXUSRVHYV 1%

7TRWDO

SRUWIROLR ZHLJKWHG DYHUDJH PDWXULW\

QUHGLW7KHKBHPDQG GHSRVLW DFFRXQWYV '"'$ V KHOG E\ 6WDWH 6WUHHW
WKH 30DQV $W ILVFDO \HDU HQG WKH 30DQVu IL[HG LQFRPH LQYH

6WDQGDUG 3RRU V 5DWLQJ RU &RPSDUDEOH )DLU 9DOXH
$$$ WR $

%% % WR %%

1RW UDWHG

7TRWDO

&XVWRGLDO &UHGDRWHSEWNHHW %DQN LQYHVWY LQ LQWHUHVW EHDULQJ "
SD\V LQWHUHVW HTXDO WR WKH HIIHFWLYH )HGHUDO )XQGV UDWH ZKLFK
1HW 3RVLWLRQ $W ILVFDO \HDU HQG WKH DPRXQW LQ WKLV IXQG DW II
VHWWOHPHQW RI RSHQ SXUFKDVHV RI $00 RWKHU LQYHVWPHQW\
WKH 30DQVp QDPHYV

&UHGLW 5LVN &XUUHQF2QR UZDW KH& ROMQMUFMQYHVWPHQW REMHFEWLYHV L
WKH ORGHUQ 3RUWIROLR 7KHRU\ 037 LQ RUGHU WR UHGXFH RYHUDOO UL
LQ VRPH IXQGV WKDW KROG WKUHH PRQWK FXUUHQF\ IRUZDUG FRQWUDFW
XQGHUO\LQJ LQWHUQDWLRQDO LQYHVWPHQWY $W ILVFDO \HDU HQG WKH!

JRUHLJQ &XUUH®A\ FANMQAVY H[SRVXUH WR IRUHLJQ FXUUHQF\ ULVN GHULYF
LQVWUXPHQWY GHQRPLQDWHG LQ IRUHLJQ FXUUHQF\ ,QYHVWPHQWYV LQ
H[SRVXUH RI DW DQ\ JLYHQ WLPH 7KHVH SRRO RI DVVHWV PD\ DOVR
FXUUHQF\ ULVN 7KH 30DQV ZHUH DOVR H[SRVHG WR IRUHLJQ FXUUHQF\ L
DOWHUQDWLYH LQYHVWPHQWY 7KH 3RRO WRWDO RI WKHVH LQYHVWPH(
UHVSHFWLYHO\

I1RWHV WR %DVLF )LQDQFLD



BHQVLRQ 7UXVW )XQGVu )DLU 9DOXH OHDVXUHPHQW

7KH 30DQ FDWHJRUL]HV LWV IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WKH
DFFRXQWLQJ SULQFLSOHYV 7KH KLHUDUFK\ LV EDVHG RQ WKH YDOXDWLR
LOQSXWY DUH TXRWHG SULFHVY LQ DFWLYH PDUNHWY IRU LGHQWLFDO DVVH

LOQSXWYVY DUH VLIQLILFDQW XQREVHUYDEOH LQSXWYV W KDXYHMKH IROOR

)DLU 9DOXH OHDVXUHPHQW 8\

,QYHVWPHQWYV E\ IDLU YDOXH OHRWOO /JHYHO /HYHO /JHYHO
'"HEW VHFXULWLHYV
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV )DQQLH

+

ODH DQG )UHGGLH ODF +
&RUSRUDWH ERQGYV + +
&RPPLQJOHG IXQGV IL[HG LQFRPH +
)+/0& DQG )10$ ERQGV + +
86 7UHDVXU\ 6HFXULWLHYV + +
OXQLFLSDOV ERQGV + +
2WKHU DVVHW EDFNHG VHFXULWLHYV + +
3UHIHUUHG VWRFN + +
7RWDO GHEW VHFXULWLHV +
(TXLW\ VHEXULWLHYV
&RPPRQ 6WRFNYV + +
6PDOO &RPSDQ\ 3RUWIROLR + +
(PHUJLQJ ODUNHW (TXLW\ 3BRUWIROLR + +
5HDO (VWDWH ,QYHVWPHQW 7UXVWV 5(,76 + +
7RWDO HTXLW\ VHFXULWLHYV + +

7TRWDO LQYHVWPHQW E\ IDLU YDOXH OHYHO

I+

, QYHVWPHQWY PHDVXUHG DW WKH QHW DVVHW YDOXH
1%$9

SULYDWH HTXLW\ IXQGYV

SULYDWH FUHGLW IXQGV

+HGJH IXQGV

SHDO DVVHWYV IXQGYV

,QWHUQDWLRQDO HTXLW\ IXQGYV
&RPPLQJOHG IXQG ZLWKLQ LQWHUQDWLRQDO
HTXLWLHV

&RPPLQJOHG IXQG ZLWKLQ LQWHUQDWLRQDO IL[HG
LQFRPH

&RPPLQJOHG IXQG ZLWKLQ GRPHVWLF IL[HG
LQFRPH

7TRWDO LQYHVWPHQWY PHDVXUHG DW WKH 1%$9

7TRWDO LQYHVWPHQWY PHDVXUHG DW IDLU YDOXH 1%$9

'RHVY QRW LQFOXGH PRQH\ PDUNHW IXQGY WRWDOLQJ

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



W

IDLU YDOX
R

GD\V
GD\V
GD\V
GD\V
GD\V
GD\

1
1
1

Rl WKH
WKLUG SDUW\ SULFLQJ
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IDLU YDOXHV R

7KH
VKDUH RU LWV HTXLYDOHQW RI WKH 30DQuVY RZQHUVKLS LQWHUHVW LQ ¢
XQGHUO\LQJ UHODWLRQVKLSYV DV

FRUH WR FRUH SOXV DQG D JOREDO
QDWXUDO JDV DJULFXOWXUH WLPEHU DQG RWKHU QDWXUDO UHVRXUFHYV

o

XQGHUO\LQJ PDQDJHUV IXQGVY 7KH QDWXUDO UHVRXUF

o

IRFXVHG SURSHUW\ VWUDWHJ\
IXQGYVY DUH LOQYHVWHG WKURXJK D FDOO GRZQ VWUXFWXUH 7KHVH

5HDO $VVHWMKILXQBHSUHVHQWY IXQGYVY WKDW LQYHVW LQ LQVWLWXWLRQDC
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LOQWHUQDWLRQDO 7KIXM WH PXHETHQWY LQYHVWPHQWY SULPDULO\ LQ YDOXI
GHYHORSHG PDUNHWY QRQ 8 6 LVVXHUV HJ 06&, ($)( ZLWK WKH REMHF
EHQFKPDUN ($)( 7KLV PDQDJHU IRFXVHVY RQ D GLYLGHQG GLVFRXQW PRG
$00 VHFXULWLHY DUH UHFRUGHG DW IDLU YDOXH )RUHLJQ VHFXULWLHV C
ZKLFK WKH\ DUH WUDGHG DQG WUDQVODWHG DW HDFK YDOXDWLRQ GDWH
UDWHV 7KH )XQG PD\ HQWHU LQWR IRUZDUG IRUHLJQ FXUUHQF\ H[FKDQJ
HIFKDQJH UDWH ULVNV RQ LWV QRQ 8 6 GROODU GHQRPLQDWHG LQYHVWP

&RPPLQJOHG )XQG ZLWKLQ ,TKW M UGHBW HR/GIDOV YT XQWHWWPHQWY PDGH LQ S
FDSLWDOL]DWLRQ VHFXULWLHV LQ HPHUJLQJ PDUNHWVY 7KH REMHFWLYH
EHQFKPDUN H J 06&, (0 ,QGH[ 7KH PDQDJHU HPSOR\V D IOH[LEOH UHVI
TXDOLW\ EXVLQHVVHVY RYHU WKH ORQJ WHUP 1$9V DUH QRUPDOO\ FDOF:
WKH UHOHYDQW H[FKDQJH LV RSHQ 6HFXULWLHV IRU ZKLFK PDUNHW TXR
XVLQJ WKH DSSOLFDEOH PDUNHW TXRWDWLRQYV

&RPPLQJOHG )XQG ZLWKLQ . QWHHKQY WIHRSUMHY HOMWG LOQFRREFRWPHQWY SULPD
SRUWIROLR Rl KLJK TXDOLW\ VRYHUHLJQ ERQGYVY DQG FXUUHQFLHV LQ HF
REMHFWLYH RI WKLV IXQG LV WR JHQHUDWH LQFRPH SUHVHUYH FDSLWDO
*%, (0 *OREDO 'LYHUVLILHG ,QGH] 1$9 IRU WKH )XQG LV RQO\ FDOFXODW

WK RU QH[W EXVLQHVV GD\ LI WKH WK LV D QRQ EXVLQHVV GD\ 7KH
QRW WKH XQGHUO\LQJ KROGLQJ RU VHFXULWLHVY RI WKH )XQG

&RPPLQJOHG )XQG ZLWKLQ 'RPKINWWR PIWHG\ , Q\FRPPIQDIHG XVLQJ DQ LQGH]
ZKLFK WKH PDQDJHU DWWHPSWV WR DSSUR[LPDWH EHIRUH H[SHQVHV WK
7TUHDVXU\ ,QIODWLRQ 3URWHFWHG 6HFXULWLHV ,QGH[ RYHU WKH ORQJ

UHSOLFDWH ,QGH[ UHWXUQV IRU WKH 3RUWIROLR WKURXJK LQYHVWPHQW!'
RWKHU LQVWUXPHQWYV UDWKHU WKDQ WKURXJK QRWLRQDO RU V\QWKH
IXWXUHV FRQWUDFWY RU VZDS WUDQVDFWLRQV H[FHSW LQ WKH XQXVXD
QHFHVVDU\ WR DFKLHYH DQ H[SRVXUH WKDW LV QRW UHDGLO\ DYDLODEOF
R 30 (DVWHUQ 7LPH IRU HDFK EXVLQHVYVY GD\ WKH UHOHYDQW H[FKDQJ
UHDGLO\ DYDLODEOH DQG UHOLDEOH DUH WR EH YDOXHG XVLQJ WKH DSSC

2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(% 7UXVW )XQGVUu &DVK &DVK (TX

7TKH &RXQW\pV 23(% 7UXVW IXQGV KDYH DQ LQYHVWPHQW SROLF\ WKDW L
FDUHIXOO\ SODQQHG DQG H[HFXWHG LQYHVWPHQW SURJUDP WKDW DFKLF
OHYHO RI ULVN DVVXPHG 7R KHOS DFKLHYH WKLY UHWXUQ SURIHVVLRQD
WKH 30DQVpy DVVHWY 7KH 7UXVW HPSOR\V 8 6 %DQN DV WKH FXVWRGLDQ

QYHVWPHMWMODQVUL LQYHVWPHQW SROLF\ LQFOXGHY DQ DVVHW DOORFDW

OLQLPXP OD[LPXP
$VVHW &ODVV $OORFDWLRQ7DUJHW $OORFDWLRQ

(TXLWLHV
JLIHG LQFRPH

L, QYHVWPHQWY RI WKH 30DQV DW ILVFDO \HDU HQG

L, QYHVWPHQWYV )DLU 9DOXH $PRUWL]H(
&DVK

OXWXDO IXQGV

ORQH\ PDUNHW IXQGYV

7TRWDO

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



QUHGLW ™AW NDU\ODQG /RFDO *RYHUQPHQW ,QYHVWPHQW 3RRO LQFOXGHC(
LV UDWHG $$$ E\ 6WDQGDUG BRRUpV 7KH PRQH\ PDUNHW IXQGV XVHG E\
E\ WKH 30DQV

2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(% 7UXVW )XQGVuY )DLU 9DOXH OH|

7KH 30DQ FDWHJRUL]HV LWV IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WKH
DFFRXQWLQJ SULQFLSOHY J[/HYHO LOQSXWYV DUH TXRWHG SULFHV LQ DFW
RWKHU REVHUYDEOH LQSXWV J/HYHO LOQSXWY DUH VLIQLILFDQW XQREV
PHDVXUHPHQ@®Q®N DV RI

)DLU 9DOXH OHDVXUHPHQW 8VL(

,QYHVWPHQWYV E\ IDLU YDOXRWBQHO /HYHO /IHYHO /HYHO

OXWXDO IXQGV

OXWXDO IXQGV HTXLW\ * *
OXWXDO IXQGV IL[HG ,QFRPH * *
TRWDO PXWXDO IXQGV * *
7TRWDO LQYHVWPHQW E\ IDLU YDOXH OHYHO + +

'RHVY QRW LQFOXGH FDVK DQG PRQH\ RKURKWHXQ8YVHQRWDWVHRXIULWLHY WKDW KDYH UHPDL!
PD\ EH PHDVXUHG DW DPRUWL]JHG FRVW

I1RWHV WR %DVLF )LQDQFLD



SHFHLYDEOHYV

5SHFHLYDEOHV DW ILVFDO \HDU HQG RI WKH &RXQW\pV PDMRU LQGLYLGX]I
QRQ PDMRU JRYHUQPHQWDO IXQGY QRQ PDMRU SURSULHWDU\ IXQGV L
WKH DSSOLFDEOH DOORZDQFHV IRU XQFROOHFWLEOH DFFRXQWYV DUH D'

*HQHUDO 1RQ ODMRU
*HQHUDO &DSLWDO '‘DWHU DQIGGXFLDD\QG 2WKHU
SHFHLYDEOHV )XQG 3URMHFW*WO@GN )BEHU )XQXQGV )XQGV  7RWDO
3URSHUW\ WD[HV + +
'XH IURP RWKHU
JRYHUQPHQWYV +
'XH IURP
FRPSRQHQW XQLWYV + + +
+RXVLQJ ORDQV + + + + +
(FRQRPLF
GHYHORSPHQW ORD®V + + + +
2WKHU
6HUYLFH ELOOLQJV+ + + +
‘DWHU DQG VHZHU
DVVHVVPHQWYV + + + + +
*URVV UHFHLYDEOHV
/HVV $OORZDQFH
IRU XQFROOHFWLEOHYV + + + + +

7TRWDO 5HFHLYDEOHYV

BURSHUW\ WD[ VHUYLFHV ELOOLQJVY DQG ZDWHU DQG VHZHU DVVHVVPH
SURSHUW\ WKDW ZLOO EH VROG YLD WKH DQQXDO WD[ VDOH SURFHVV LI
'XH IURP RWKHU JRYHUQPHQWY FRQVLVWY RI XQFROOHFWHG WD[ DQG JL

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



, QWHUIXQG 5HFHLYDEOHY 3D\DEOHV DQG 7UDQVIHUV
,QWHUIXQG 5HFHLYDEOHY DQG 3D\DEOHYV

7KH FRPSRVLWLRQ RI LOWHUIXQG EDODQFHV 'XH WR IURP RWKHU IXQGV |

'XH IURP RWKHU IXQGV 'XH WR RWKHU IXQGV $PRXQW
*HQHUDO )XQG 6SHFLDO 5 HFUHDWLRQ )DFLOLW\
5HFUHDWLRQ 3URJUDP )XQG 6SHFLDO 5 HFUHDWLRQ )DFLOLW\

7TRWDO ,QWHU IXQG 5HFHLYDEOH 3D\DEOH

7KH EDODQFHY DUH FDVK GHILFLWY UHODWHG WR QRUPDO RSHUDWLRQV

7TUDQVIHUYV
,QWHUIXQG WUDQVIHUV IRU WKH \HDU FRQVLVWHG RI WKH IROORZLQJ

1RQ ODMRU *RYHUQPHQWDO

YXQGV
*HQHUDO
&DSLWDO 6SHFLDOHEW &DSLWDO ,QWHUQDO
*HQHUDDURMHFWYV 5HYHQXaH UYL FBHUR M HFMWWH U SBH.WYL F H
)XQG )XQG )XQG *UDQW )X®QGV )XQGV )XQGV )XQGV )XQGV7RWDO ,Q

ODMRU )XQGV
*HQHUDO )XQG +
*HQHUDO &DSLWDO
3URMHFWV + + + + + +
1RQ ODMRU )XQGV
6SHFLDO 5HYHQXH + + + + + + +
'"HEW 6HUYLFH + + + + + + +
&DSLWDO 3URMHEWYV + + +
(QWHUSULVH )XQGV + + + + +
,QWHUQDO BHUYLFH#XQGV+ + + + + +

7TRWDO 2XW

7KH WUDQVIHUV IURP WKH *HQHUDO )XQG DUH WKH GLVEXUVHPHQW RI SI
ERQG DQWLFLSDWLRQ QRWH GHEW VHUYLFH H[SHQGLWXUHV LQ H[FHVV RI
WD[ UHYHQXH LV GHGLFDWHG WR YDULRXV IXQFWLRQV LQ WKH &DSLWDO
UHYHQXH LV WKHQ WUDQVIHUUHG WR WKH *HQHUDO )XQG WR FRYHU HDF
IURP WKH 1RQ ODMRU (QWHUSULVH )XQGYV DUH WR SD\ IRU ZDWHUVKHG SU|I

7KH FKDUW DERYH GRHV QRW UHIOHFW D WUDQVIHU RXW RI WKH :DWH !
WKH *HQHUDO )XQG

I1RWHV WR %DVLF )LQDQFLD



SURSHUW\ 7D[ DQG 7UDQVIHU 7D][

7TKH &RXQW\pV UHDO SURSHUW\ WD[ LV OHYLHG HDFK -XO\ RQ WKH DVV
SURSHUW\ ORFDWHG LQ WKH &RXQW\ $VVHVVHG YDOXHV DUH HVWDEOLV
7TD[DWLRQ DW SHUFHQW RI HVWLPDWHG PDUNHW YDOXH 7KH 6WDWH XV
GHOHWLRQV DQG FRUUHFWLRQV WKURXJKRXW WKH \HDU $ UHYDOXDWLRC
&RXQW\ WD[HVY DUH GXH DQG SD\DEOH DQG EHFRPH D OLHQ RQ WKH SURS
LV DOORZHG LI SD\PHQW LV PDGH LQ -XO\ 3URSHUW\ WD[HV DUH ELOOH(
2SULQFLSDO UHVLGHQFH?® XQOHVV D WD[SD\HU PDNHV DQ HOHFWLRQ WR !
ZKLOH WKH VHFRQG LQVWDOOPHQW LV GXH 'HFHPEHU , GHOLQTXHQW

PROQWK WKDW WKH\ UHPDLQ XQSDLG ,I| WKH DQQXDO SD\PHQW HOHFWLRQ

D SHQDOW\ DQG LQWHUHVW SHUFHQW HDFK PRQWK WKDW WD[HV UHPCL
0D\ RU -XQH IRU SURSHUWLHYVY ZLWK GHOLQTXHQW WD[HV 3URSHUW\ WD[H
DQG UHYHQXH QHW RI HVWLPDWHG XQFROOHFWLEOH DPRXQWYV RI SHUVRC(
\HDU HQG bDUH UHFRUGHG DV GHIHUUHG LQIORZV Rl UHVRXUFHV DV GHVFU

7KH +RZDUG &RXQW\ FRGH LPSRVHV D WUDQVIHU WD[ RQ HYHU\ LQVWUX
SURSHUW\ RIITHUHG IRU VDOH LQ +RZDUG &RXQW\ 7KH &RGH VSHFLILHV W
$FTXLVLWLRQ DQG &RQVWUXFWLRQ )XQG SHUFHQW 7KH 3DUN /DQG :D\
LQ WKH JHQHUDO IXQG Rl WKH &RXQW\ ZLWK WKH VWLSXODWLRQ WKDW
$JULFXOWXUDO /DQG 3UHVHUYDWLRQ )XQG SHUFHQW SOXV LQWHUHVW
%XLOGLQJ DQG (TXLSPHQW )XQG SHUFHQW $Q DGGLWLRQDO WD[ LQFU
EH XVHG IRU FDSLWDO SURMHFWYV IRU +RZDUG &RXQW\ 3XEOLF 6\WWHP
DQG 3DUNV SHUFHQW FRPPXQLW\ LPSURYHPHQW DQG KRXVLQJ SHU
KRXVH VLWHV DQG WUDLQLQJ IDFLOLWLHVY WKH DFTXLVLWLRQ DQG PDLGC
QHHGV RI ILUH FRPSDQLHV

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



&DSLWDO $VVHWYV

&DSLWDO DVVHW DFWLYLW\ IRUJRYHUQPHQWDO DFWLYLWLHV IRU WKH ILV

%HILQQLQJ (QGLQJ
%DODQFH,QFUHDVHYFUHDVHM QVIHUYWDODQFH

*RYHUQPHQWDO DFWLYLWLHYV

&DSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG
/IDQG DQG ODQG LPSURYHPHQWYV
&RQVWUXFWLRQ LQ SURJUHVYV

I+

I+

7TRWDO FDSLWDO DVVHWYV QRW EHLQJ GHSUHFLDWHG

I+

&DSLWDO DVVHWY EHLQJ GHSUHFLDWHG
%XLOGLQJV

,PSURYHPHQWYV RWKHU WKDQ EXLOGLQJV
ODFKLQHU\ DQG HTXLSPHQW
,QIUDVWUXFWXUH

I+
I+

I+

I+
I+

7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG

/IHVV DFFXPXODWHG GHSUHFLDWLRQ IRU
%XLOGLQJV

,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
ODFKLQHU\ DQG HTXLSPHQW
,QIUDVWUXFWXUH

I+
I+

I+

I+
I+

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ

7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG QHW

*RYHUQPHQWDO DFWLYLWLHY FDSLWDO DVVHWYV QHW

HFLDWLRQ H[SHQVH ZDV FKDUJHG WR IXQFWLRQV SURJUDPV RI JRYHLU

!
I
*

HSU
ROORZV
RYHUQPHQWDO DFWLYLWLHV $PRXQW
*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF IDFLOLWLHYV

/JHILVODWLYH DQG MXGLFLDO

&RPPXQLW\ VHUYLFHV

5HFUHDWLRQ DQG SDUNYV

(GXFDWLRQ

&DSLWDO DVVHWYV KHOG E\ WKH JRYHUQPHQW V LQWHUQDO VHUYLFH
IXQGYVY DUH FKDUJHG WR WKH YDULRXV IXQFWLRQV EDVHG RQ

XVDJH RI DVVHWYV

7TRWDO GHSUHFLDWLRQ H[SHQVH JRYHUQPHQWDO DFWLYLWLHYV

I1RWHV WR %DVLF )LQDQFLD



&DSLWDO DVVHW DFWLYLW\ IRU EXVLQHVYVY W\SH DFWLYLWLHV IRU WKH ILVFD

%HILQQLQJ (QGLQJ
%DODQFH ,QFUHDVHWFUHDWHADQVIHUWAWD ODQFH

%XVLQHVYV WASH DFWLYLWLHV

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG
/DQG DQG ODQG LPSURYHPHQWYV +
&RQVWUXFWLRQ LQ SURJUHVYV

I+
I+

I+

7TRWDO FDSLWDO DVVHWYV QRW EHLQJ GHSUHFLDWHG

I+

&DSLWDO DVVHWY EHLQJ GHSUHFLDWHG

%XLOGLQJV + +
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV + +
ODFKLQHU\ DQG (TXLSPHQW

L QIUDVWUXFWXUH +
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG

JHVV DFFXPXODWHG GHSUHFLDWLRQ IRU

%XLOGLQJV + +
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV + +

ODFKLQHU\ DQG (TXLSPHQW
,QIUDVWUXFWXUH

I+

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ

7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG QHW

%XVLQHVYV WASH DFWLYLWLHY FDSLWDO DVVHWYV QHW

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR IXQFWLRQV SURJUDPV RI EXVLQHYV
IROORZV

%XVLQHVYV W\SH DFWLYLWLHV $PRXQW
':DWHU DQG VHZHU V\VWHP

*ROI FRXUVH

L QWHU &RXQW\ %URDGEDQG

‘DWHUVKHG

7TRWDO GHSUHFLDWLRQ H[SHQVH EXVLQHVV W\SH DFWLYLWLHYV

&RQVWUXFWLRQ &RPPLWPHQWYV

7TRWDO FRQVWUXFWLRQ HQFXPEUDQFHY RXWVWDQGLQJ DW ILVFDO \HDU HQG

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



/IRQJ 7THUP 2EOLJDWLRQV
$ 3ULPDU\ *RYHUQPHQW

$ VXPPDU\ RI ORQJ WHUP OLDELOLWLHYVY RXWVWDQGLQJ IRU WKH SULPDU\ .

'XH 'DWHV DW )LVFDO $PRXQW
<HDU (QGLQJ,QWHUHVW 5DWRXWVWDQGLQJ

*RYHUQPHQWDO $FWLYLWLHV

&RQVROLGDWHG SXEOLF LPSURYHPHQW ERQGVWR
7TRWDO GHEW VXEMHFW WR VWDWXWRU\ OLPLW

7D[ LQFUHPHQW ILQDQFLQJ ERQGYV WR
&DSLWDO OHDVHYV YDULRXV WR
&HUWLILFDWHV Rl SDUWLFLSIYWURRXYV
$JULFXOWXUDO ODQG SUHVHUYDWLRQ SURJUDP
7RWDO *RYHUQPHQWDO $FWLYLWLHV

%XVLQHVYV 7\SH $FWLYLWLHV

OHWURSROLWDQ GLVWULFW ERQGV WR
6WDWH ZDWHU TXDOLW\ UHYROYLQJ ORDQ WR
&RQVROLGDWHG SXEOLF LPSURYHPHQW ERQGYV
ZDWHUVKHG SURWHFWLRQ WR
6SHFLDO IDFLOLW\ UHYHQXH ERQGV

0'( /RDQ

&HUWLILFDWHY RI SDUWLFLSDWURRXVZDWHU PHWHU

&RQVROLGDWHG SXEOLF LPSURYHPHQW ERQGYV
EURDGEDQG WR

TRWDO %XVLQHVV 7\SH $FWLYLWLHV

7TRWDO

1RWH 'RHV QRW LQFOXGH GHIHUUHG UHIXQEROIHDWIDMLKXE DE D H QE@HW RR3 (%
OLDELOLW\ RI QHW SHQVLRQ OLDELO268S8 RILDELOLW\ RODQGILOO FORVXUH
XQSDLG FODLPV RRWKHU QRQ FXUUHQW O DIME. XIQWPHRWWL]HG ERQG
LQFOXGHG LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
1RWH 'RHV QRW LQFOXGH FRPSHQVDWBEW R%HQ FH\D BILOIEWIHRW\SRQVLRQ OLDI
PDMRU ZDWHU DQG VHZHUGBIHHHPBQWHIXQGLQJ SUHBERKGRHG LQ \
6WDWHPHQW RI 1HW 3RVLWLRQ

7TKH &RXQW\ LV VXEMHFW WR 6WDWH DQG &RXQW\ ODZ ZKLFK OLPLWV WKF
SHUFHQW RI WKH DVVHVVHG YDOXH RI UHDO SURSHUW\ DQG SHUVRQLEL
VWDWXWRU\ GHEW OLPLSWRERDPNVNGLQJ D GHEW PDUJLKQHRDXWKRUL]JHG XQLVV
&RXQW\ %RQGYV OHWURSROLWDQ 'LVWULFW %RQGVY DQG 7D[ ,QFUHPHQW
DQG UHVSHFWLYHO\ W LV WKH &RXQW\pV LQWHQW WR XVFI
SURMHFWY 7KHUH LV QR RYHUODSSLQJ PXQLFLSDO ERQGHG GHEW LQ V
DJUHHPHQW SURYLVLRQYV

I1RWHV WR %DVLF )LQDQFLD



7KH FKDQJHV LQ ORQJ WHUP REOLJDWLRQV IRU WKH SULPDU\ JRYHUQPHQV

$PRXQWV
%HILQQLQJ (QGLQJ 'XH :LWKLQ
%DODQFH,QFUHDVHVFUHDVHWDODQFH2QH <HDU

*RYHUQPHQWDO $FWLYLWLHYV
&RQVROLGDWHG SXEOLF LPSURYHPHQW
ERQGYV

7D[ LQFUHPHQW ILQDQFLQJ ERQGYV +
&RPSHQVDWHG DEVHQFHV

&DSLWDO OHDVHYV

&HUWLILFDWHYV Rl SDUWLFLSDWLRQ
/IDQGILOO FORVXUH REOLJDWLRQ

$JULFXOWXUDO ODQG SUHVHUYDWLRQ
SURJUDP

'"HIHUUHG UHIXQGLQJ SUHPLXP

I+

I+

I+

8QSDLG &ODLPV +
1HW 23(% OLDELOLW\ + +
1HW SHQVLRQ OLDELOLW\ + +
/HQJWK RI VHUYLFH DZDUG SURJUDP
OLDELOLW\ + +
7RWDO *RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVV 7\SH $FWLYLWLHYV
OHWURSROLWDQ GLVWULFW ERQGYV
6WDWH ZDWHU TXDOLW\ UHYROYLQJ ORRQ
&RQVROLGDWHG SXEOLF LPSURYHPHQW
ERQGYV :DWHUVKHG 3URWHFWLRQ
&RQVROLGDWHG SXEOLF LPSURYHPHQW
ERQG %URDGEDQG +
0'( /RDQ +
&DSLWDO OHDVH ZDWHU PHWHU + +
&HUWLILFDWHV RI SDUWLFLSDWLRQ ZDWHU
PHWHU +
6SHFLDO IDFLOLW\ UHYHQXH ERQGV +
&RPSHQVDWHG DEVHQFHV
ODMRU ZDWHU DQG VHZHU DJUHHPHQW V%
'"HIHUUHG UHIXQGLQJ SUHPLXP + +
1HW 23(% OLDELOLW\ + +
1HW SHQVLRQ OLDELOLW\ + +
7RWDO %XVLQHVV 7\SH $FWLYLWLHV
7RWDO
1RWH 'RHVY QRW LQFOXGH RWKHU QR DQX WXQDPW UMLLD EIGO EW Q BIMBR® X & M GW. @ IV

6WDWHPHQW RI 1HW 3RVLWLRQ

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



)XQGLQJ 6RXUFH IRU 2WKHU 1RQ GHEW 5HODWHG /LDELOLWLHYV

1HW RWKHU SRVW HPSOR\PHQW EHQHILW 23(% OLDELOLWLHYV DUH OLTXL
OLDELOLWLHY DUH OLTXLGDWHG ZLWK *HQHUDO )XQG UHVRXUFHV &RPSH(
LOQFXUUHG WKH DVVRFLDWHG SHUVRQQHO FRVW

OHWURSROLWDQ 'LVWULFW ERQGY DQG WKHLU UHODWHG LQWHUHVW FKDU
DG YDORUHP WD[HV DQG LQ DLG RI FRQVWUXFWLRQ FKDUJHV ,Q WKH HYH
GHEW VHUYLFH WKH IXO0O IDLWK DQG FUHGLW DQG XQOLPLWHG WDI[LQJ S
WKH SULQFLSDO DQG LQWHUHVW RI WKHVH ERQGV

2Q 2FWREHU WKH &RXQWQR LLMVRXWHROLGDWHG 3XEOLF ,PSURYHPHQW
7TD[DEOH ZLWK D WUXH LDQVHUHVW FRPWHWUWRRSROLWDQ 'LVWULFW S5HIXQG
7TD[DEOH ZLWK D WUXH L Q@WH RXWYWRVWRHG WKHVH EBQGV WR RIHIXQG
&RQVROLGDWHG 3XEOLF ,PSURYHPHQW DQG OHWURSROLWDQ 'LVWULFW %
vDYLQJV RU DJJUHIJDWH GLIIHUHQFH LQ GHEW VHUYLFH IURP UHIXQGLQJ
DQG IURP UHIXQGLQJ OHWURSROLWDQ 7KWWQHWWS WIRQKHYWZFBDOXH RI VD)
&RQVROLGDWHG 3XEOLF ,PSURY BDBHQW RPROBNKAIABYQIJ OHWURSROLWDQ 'LV

2Q ODUFK WKH &RXQW\ LOVRHG/ROLGDWHG 3XEOLF ,PSURYHPHQW 3U

LQ OHWURSROLWDQ 'LVWULFW 3URMHFW %RQGYV D@HEULHRW % KHK
6HULHYVY $ DQG % UHVSHFWLYHO\ 7TKH &RXQW\ LRIVRMWGE WWKIHYGIL @ B QR WRRC
,PSURYHPHQW %RQG $QWLFLSDWLRQ 1RWH 6HULHV %$1V UHLPEXUVI
WR SD\ ERQG LVVXDQFH FRVWYV

7TKH &RXQW\ LVVXHV GHEW WR ILQDQFH WKH FRQVWUXFWLRQ RI FHUWDLQ
ZDWHU DQG VHZHU SURMHFWY GRQH LQ FRQMXQFWLRQ ZLWK WKH &LW\ RI
WKH 2XQUHVWULFWHG?® QHW SRVLWLRQ FRPSRQHQW LQ WKH VWDWHPHQW |

7KH IROORZLQJ VXPPDUL]JHV WKHVH VLWXDWLRQV LQ ZKLFK WKH &RXQW\ |
FRUUHVSRQGLQJ DVVHWY DUH UHSRUWHG E\ WKH RWKHU UHSRUWLQJ HQW

¥ 7KH %RDUG Rl (GXFDWLRQ 3XEOLF 6FKRRO 6\VWHP DQG WKH &RPPX
GHEW 7KH DXWKRULW\ UHVWYV ZLWK WKH &RXQW\ VXEMHFW WR DSSE
RI LWV QHW &RQVROLGDWHG 3XEOLF ,PSURYHPHQW JHQHUD(

FDSLWDO IDFLOLWLHYV RI WKH FRPSRQHQW XQLWY DW ILVFDO \HDU HC

¥ 7KH OHWURSROLWDQ 'LVWULFW $FW UHTXLUHV %DOWLPRUH &LW\ WR
&LW\ DOVR WUHDWYV VHZDJH IURP WKH OHWURSROLWDQ 'LVWULFW DW
EDVLV IRU FRQVWUXFWLRQ RI FHUWDLQ &LW\ RZQHG ZDWHU DQG VHZ
6LQFH WKH &RXQW\ KDV FRQWBLEOWRG WRI DR G PDRHVBN & LW\ RZ
IXQGHG SULPDULO\ ZLWK ERQG SURFHHRIVLWNKHQ&RX Q WW UHR/S\RLGPIDWMLH
REOLJDWLRQ ERQGV RXMVOWOW BUHILMW HRAW WR WKHVH IDFLOLWLHY DW I[L\

6LQFH WKH &RXQW\ KDV SDUWLFLSDWHG LQ WKH 6WDWH :DWHU 4XDOL
PDNHVY ORDQV WR ORFDO JRYHUQPHQWY ZLWK LQWHUHVW UDWHYV WKDW D
\HDU HQG WKH &RXQW\ KDVRHRAKLFKHG ZDV ERUURZHG E\ WKH :DWHU DQ(
)XQG WR H[SDQG WKH &RXQW\pV ZDWHU UHFODPDWLRQ 7KH RXWVWDQGLQ

,QGXVWULDO UHYHQXH ERQGV LVVXHG E\ WKH &RXQW\ IRU WKH EHQHILW
FKDUJHV DJDLQVW WKH JHQHUDO FUHGLW RU WD[LQJ SRZHU RI WKH &RXQ'
VHH 1RWH

,Q SULRU \HDUV WKH &RXQW\ GHIHDVHG FHUWDLQ &RQVROLGDWHG 3XEOI
WKH SURFHHGV RI QHZ ERQGYV LQ DQ LUUHYRFDEOH WUXVW WR SURYLG|
$FFRUGLQJO\ WKH WUXVW DFFRXQW DVVHWY DQG WKH OLDELOLWLHV IRU
WKH &RXQW\ $W ILVFDO \RIDYRHYROLGDWHG 3XEOLF ,PSUR YRH FOHHQWY ReSRROAN
'LVWULFW %YRQGV ZHUH FRQVLGHUHG GHIHDVHG
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8QGHU LWV $JULFXOWXUDO /DQG 3UHVHUYDWLRQ 3URJUDP WKH &RXQW\
SURSHUW\ E\ HOQWHULQJ LQWR DQ LQVWDOOPHQW SXUFKDVH DJUHHPHC
GHYHORSPHQW ULJKWV WR WKH ODQG LQ SHUSHWXLW\ +LVWRULFDOO\ X
RZQHU VHPLDQQXDO LQWHUHVW SD\PHQWYV IRU \HDUV DQG PLQLPDO SRU
UHPDLQLQJ DPRXQW RI WKH SXUFKDVH SULFH ZDV SDLG DW WKH HQG RI
DJUHHPHQW WKH &RXQW\ SXUFKDVHG VWULSSHG FRXSRQ 8 6 7UHDVXU\
SD\PHQW LQ \HDUV VHH 1RWH 8QGHU WKH FXUUHQW SURJUDP WKH ¢
FORVLQJ ZLWK HTXDO DQQXDO SULQFLSDO SD\PHQWYV RYHU RU \HDUYV

'LUHFW 3ODFHPHQWYV

2Q 0D\ WKH &RXQW\ UHIXQGHG WKH EDODQFH RI WKH *ROQ&R XU
LVVXHG D 7D[DEOH *ROI &RXUVH 5HIXQGLQJ I"MWHRUQJWEBODPREQW RHUH
SXUSRVH RI FRQVWUXFWLQJ D SXEOLF JROIlI FRXUVH ZLWK UHODWHG IDF
SOHGJHG WR SD\ GHEW VHUYLFH RQ WKH ERQGYVY DQG WR HVWDEOLVK D
DPRXQW RI GHEW VHUYLFH SD\DEOH LQ D ILVFDO \HDU 7KHKEDOBQHUYYLHI)
ZLOO QRW EH DYDLODEOH IRU RWKHU SXUSRVHV XQWLO WKH PDWXULW\ RI
VHUYLFH UHVHUYH IXQG VHFXULQJ WKH QRWH WKH &RXQW\ IQR REOQOD WHUHV

GD\V DIWHU WKH EHJLQQLQJ RI ILUVW ILVFDO \HDU IROORZLQJ VXFK G
&RXQW\pV IXOO IDLWK DQG FUHGLW RU WD[LQJ SRZHU EXW WKH &RXQW\}|
FRQWUDFWXDO REOLJDWLRQ RI WKWK&RREBW\ D Y)IRWO DIBMFHD QU HMBQXH DQG C

DQG UHVSHFWLYHO\

7KH &RXQW\ LVVXHV WD[ HIHPSW ERQG DQWLFLSDWLRQ QRWHV %$1V LQ
FRVWY RI RQ JRLQJ FDSLWDO SURMHFWYV 2Q 0D\ WKH &RX@W\ RHIQW
&UHGLW ZKLFK LV UHSDLG DQQXDOO\ ZLWK WKH SURFHHGV RI *HQHUDO 21
Rl -XQH ZDV 7KH DJUHHPHQW ZLOO H[SLUH RQ 0D\ DQG WKH
WKH H[SLUDWLRQ GDWH

2Q 1RYHPEHU WKH &RXQWNRPUVRQAEG6SULQI %DQN WR IXQG D SRU
ZDWHU UHVWRUDWLRQ SURMHFW ORFDWHG DW 'DLVN 5RDG LQ :RRGELC

'"HSDUWPHQW RI WKH (QYLURQPHQW WKH 20'(® /LQNHG 'HSRVLW R®@/HU 4
GHSRVLW ZLWK 6DQG\ 6SULQJ %DQN IRU WKH WHQ \HDU WHUP RI WKH ORD
WR RIITVHW WKH PDUNHW LQWHUHVW UDWH

$ VXPPDU\ RI GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ LQFOXGLQJ !
ILVFDO \HDU HQG DUH EHORZ

'"HEW VHUYLFH UHTXLUHPHQWY RI JRYHUQPHQWDO DFWLYLWLHV

<HDU HQGLQJ *HQHUDO &RXQW)\ %RJGYFXOWXUDO /DQG 3UI
-XQH B3ULQFLSDO,QWHUHVW3ULQFLSDO,QWHUHVW

7TRWDO
,QFOXGHV DGPLQLVWUDWLYH IHHV
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'"HEW VHUYLFH UHTXLUHPHQWY RI EXVLQHVYVY W\SH DFWLYLWLHYV

6SHFLDO )DFLOLW\
<HDU HQGLQHWUR 'LVWULFW %RGIVQXH %YRQGVDWHU 4XDOLW\ %RQBGWRDGEDQG :DWHUVKHG 3URWHFWQ'RQ

-XQH 3ULQFLSD@WHUHVWLQFLSDQWHUHWBWLQFLSD@WHUHVAWLQFLSDOWHUHV3WLQFLSPOVHUHV3WLQFLSP@OWHUHVW

+ +

+ +

+ +

+ +

+ + + + + +

+ + + + + +

+ + + + + + + + + +

+ + + + + + + + + +
7RWDO

,QFOXGHY DGPLQLVWUDWLYH IHHV
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6SHFLDO 2EOLJDWLRQ %RQGV

2Q ODUFK WKH &RXQW\ LVVXHG LWV ILUVW 6SHFLDO 2EOLJDWLRQ %
WKH DPRXQW RI PLOOLRQ ZLWK DQ RYHUDOO WUXH LQWHUHVW FRVW |
SDUNLQJ JDUDJH RQ DFUHV RI ODQG GHGLFDWHG IRU FRPPXWHU UDI

DFUHV DV D '"HYHORSPHQW 'LVWULFW DW WKH VLWH RI WKH 0$5& 6DY
WKXV QR UHDO SURSHUW\ WD[HV ZHUH SDLG WR WKH &RXQW\ IRU WKL
RSSRUWXQLWLHYVY IRU ORFDO HFRQRPLF GHYHORSPHQW E\ SXWWLQJ WD]
WUDQVSRUWDWLRQ LQIUDVWUXFWXUH

$ FRPSDQLRQ VSHFLDO WD[LQJ GLVWULFW ZDV FUHDWHG DV D EDFNXS |
LPSRVHG RQ SURSHUW\ RZQHUV ORFDWHG ZLWKLQ WKH VSHFLDO WD[LQJ
ORZHU WKDQ WKH QH[W \HDUpV GHEW VHUYLFH REOLJDWLRQ DQG 7,) 'LVW
UHSD\PHQW RI WKH 6SHFLDO 2EOLJDWLRQ ERQGYV

7TKHVH ERQGY DUH QRW JHQHUDO REOLJDWLRQ ERQGV RI WKH &RXQW\ U
VROHO\ IURP WKH LQFUHPHQWDO UHDO SURSHUW\ WD[HV FROOHFWHG ZL\V
FROOHFWHG IURP WKH FRPSDQLRQ 6SHFLDO 7D[ 'LVWULFW DQG DQ\ %DVl
E\ WKH 6WDWH RI ODU\ODQG 7KH SURMHFW ZDV DSSURYHG IRU GHVLJQDYV
SOHGJHG UHYHQXH $WHVHUYH IXQG LQ WKH DVRWWDROLVKHG DV SDUW R
7KLV UHVHUYH ZLOO QRW EH DYDLODEOH IRU RWKHU SXUSRVHV XQWLO W|
DV RI ILVFDO \HWUEHQQJ KHOG E\ DQ HVFURZGHEW) WHIRYL FH/ FDAH GHIMHWG UHY
ZHUH UHFRJQL]JHG LQ TKWRAWNWDQGLQJ GMAWRAIXGHG LQ WKH SULPDU\
WHUP GHEW RQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ

7KH ERQG RIIHULQJ LV SDUW RI DQ RYHUDOO 3XEOLF 3ULYDWH 3DUWQHU\
7TRZQ &HQWHU :KHQ FRPSOHWHG WKH HQWLUH GHYHORSPHQW SURMHFW
'"HYHORSPHQW 72' DQG ZLOO LQFOXGH VTXDUH IHHW RI &0DVV $ RII
KRWHO VTXDUH IHHW RI UHWDLO VSDFH DQG WKH VSDFH SDUNLQJ
SURMHFW ZLOO DOVR LQFOXGH WZR DGGLWLRQDO SDUNLQJ JDUDJHV WR
EXVLQHVVHVY DQG UHVLGHQWYV

2Q 2ZFWREHU WKH &RXQWLA 6SMRKHBO 2EOLJDWLRQ %RQGV 'RZQWRZ(

$ ZLWK DQ RYHUDOO WUXHKHQGHNYHORSFREW BURMHFW FRQVLVWYV RI W
WKH GRZQWRZQ DUHD LQ WKH XQLQFRUSRUDWHG PDVWHU SODQQHG FRP
SODQQHG FRPPXQLWLHV LQ WKH 8QLWHG 6WDWHV +RZDUG S5HVHDUFK LC
GRZQWRZQ DUHD LQ PXOWLSOH SKDVHV RYHU DSSUR[LPDWHO\ WR
DSSUR[LPDWHO\ DFUHV ZLWKLQ 'RZQWRZQ &ROXPELD H[FOXGLQJ 7|
QHLIJKERUKRRGYV 7KH 6SHFLDO 7D[LQJ 'LVWULFW FRQVLVWV RI DQ DSSI
QHLIJKERUKRRG RI WKH '"HYHORSPHQW 'LVWULFW 6SHFLDO WD[HV ZLOO E
WD[LQJ GLVWULFW LQ DQ\ \HDU ZKHUH WKH WD[ LQFUHPHQW UHYHQXHYV |
'LVWULFW H[SHQVHYV

7KH ERQG SURFHHGY DUH EHLQJ XVHG WR ILQDQFH WKH FRQVWUXFWLRQ |
LPSURYHPHQWY DQG DQ (07 4XLFN 6WULNH )DFLOLW\ LQ WKH 6SHFLDO 7L
ERQGYVY DUH QRW JHQHUDO REOLJDWLRQ ERQGV RI WKH &RXQW\ UDWKHU V
WKH LQFUHPHQWDO UHDO SURSHUW\ WD[HV FROOHFWHG RQ WKH 3KDVH
ZLWKLQ WKH &UHVFHQW 6SHFLDO 7D[LQJ 'LVWULFW 7KH 3KDVH 2QH SUR
OHUULZHDWKHU 7ZR OHUULZHDWKHU $UHD 2QH 3DUNLQJ JDUDJH 3URMI
oxowLiIDpPLO\ & 3URMHFW 2IILFH % 3URMHFW 5HWDLO DQG $UHD 7KUHH

7KH WRWDO DPRXQW RI SOHGJH G HWHYUIHGHXHK QG LQ WKHZDRPRXQWD ROLVKHG I
WKH GHEW LVVXDQFH 7KLV UHVHUYH ZLOO QRW EH DYDLODEOH IRU RWKH

$GGLWLRQDOO\ DV RI UYVEHLAD JHOHIOBQE DQ HVFURZGHEM W HRBYLIAH F B!
UHYHQXHV RI ZHUH UHFRJQL]HG LQ MKWHFRXWHNDMDQGLQJ GAWEWQROXGHG L(
SULPDUN JRYHUQPHQWPpV ORQJ WHUP GHEW RQ WKH 6WDWHPHQW RI 1HW 3|
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$ VXPPDU\ RI GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ LQFOXGLQJ S
ILVFDO \HDU HQG DUH EHORZ

'"HEW VHUYLFH UHTXLUHPHQWYV RI1 7,) JRYHUQPHQWDO DFWLYLWLHV

<HDU HQGLQJ 7D[ ,QFUHPHQW )LQDQFLQJ %RQGYV

$QQXDO 'HEW
-XQH BULQFLSDO ,QWHUHVW 6HUYLFH

7TRWDO

% &RPSRQHQW 8QLWYV

7KH FKDQJHV LQ ORQJ WHUP REOLJDWLRQV IRU WKH FRPSRQHQW XQLWV I

%HIJLQQLQJ (QGLQJ
&RPSRQHQW 8QLW %DODQFH$GGLWLRESBXFWLRQVYODQFH

&RPPXQLW\ &ROOHJIH

&RPSHQVDWHG DEVHQFHV QHW 23(% OLDELOLW\ DQG
QHW SHQVLRQ OLDELOLW\

+RXVLQJ

/JRDQV FRPSHQVDWHG DEVHQFHYV DQG QHW SHQVLRQ
OLDELOLW\

/ILEUDU\

&RPSHQVDWHG DEVHQFHVY DQG QHW 23(% OLDELOLW\

BXEOLF 6FKRRO 6\VWHP

&DSLWDO OHDVHV ZRU
FRPSHQVDWHG DEVHQF
SHQVLRQ OLDELOLW\

7TRWDO
JLQDQFLDO VWDWHPHQWY IRU WKH +RXVLQJ &RPPLVVLRQ DUH UHSRUWHG RQ D F|

NHU PSHQVDW
H 3(

LRQ
% OLDELO

=)
N

HUV F
V. QH LW\ DQG QHW
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6KRUW 7HUP '"HEW

7KH FKDQJHV LQ VKRUW WHUP GHEW IRU WKH SULPDU\ JRYHUQPHQW IRU V

%HJILQ
D

QJ (QGLQJ
7\SH % D O H

QL
QF ,VVXHG SHWLUHG %DODQFH

%RQG $QWLFLSDWLRQ 1RWHYV

%RQG DQWLFLSDWLRQ QRWHV %$16 DUH LVVXHG WR ILQDQFH H[SHQGLW
SURFHHGV ZKHQ WKH &RXQW\ LVVXHV GHEW

&RQGXLW '"HEW

JURP WLPH WR WLPH WKH &RXQW\ KDV LVVXHG ,QGXVWULDO 5HYHQXH %R
&RPPXQLW\ 5GHYHQXH %RQGV DQG 5HFRYHU\ =RQH )DFLOLW\ 5HYHQXH %R
HOQWLWLHYV IRU WKH DFTXLVLWLRQ DQG FRQVWUXFWLRQ RI LQGXVWULDO I
ERQGY DUH VHFXUHG E\ WKH SURSHUW\ ILQDQFHG DQG DUH SD\DEOH VRC(
ORDQV 8SRQ UHSD\PHQW RI WKH ERQGYVY RZQHUVKLS RI WKH DFTXLUHG ID
ERQG LVVXDQFH 1HLWKHU WKH &RXQW\ WKH 6WDWH QRU DQ\ SROLWL
UHSD\PHQW RI WKH ERQGY $FFRUGLQJO\ WKH ERQGYVY DUH QRW UHSRUWH!

$W ILVFDO \HDU HOWGHWLKNUH ERQIEXLW GHEW RXWVWDQGLQJ 7KH DJJUHJI

VHULHV LVVXHG DIWHU -XO\7KH DZDMJIJDWH SULQFLSDO DPRXQW RXWVWD
WR -XQH FRXOG QRW EH GHWHUPLQHG KRZHYHU WKHLU RULJLQDO

/IHDVH 2EOLJDWLRQV
$ 2SHUDWLQJ /HDVHV 3ULPDU\ *RYHUQPHQW

7KH &RXQW\ LV FRPPLWWHG XQGHU YDULRXV ORQJ WHUP RSHUDWLQJ C
H[SHQGLWXUHV IRU WKH ILVFDO \HDU DPRXQWHG WR

JXWXUH OHDVH SD\PHQWYV LQFOXGLQJ DQ\ DJUHHG XSRQ SHUFHQWDJH LQF

JLVFDO <HDU
)<
) <
)<
)<
)<

) <
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7KH &RXQW\ DV OHVVRU OHDVHV &RXQW\ RZQHG WRZHU VSDFH XQGHU Y|

/HDVH UHYHQXHV IRU WKH \HDY XDZPRXQWHBWARUHYHQXHY DUH DV IROORZV

JLVFDO <HDU

% &DSLWDO /HDVHYV

7KH &RXQW\ PDLQWDLQV OHDVH DJUHHPHQWYV ZLWK %DQN RI $PHULFD -3
WKH DFTXLVLWLRQ RI HTXLSPHQW ,Q WKH &RXQW\ LVVXHG &HUWLIL
HTXLSPHQW XVHG LQ JRYHUQPHQWDO SURJUDPV 7KHVH DJUHHPHQWYV T.
WKHUHIRUH KDYH EHHQ UHFRUGHG DW WKH SUHVHQW YDOXH RI WKHLU 1>
OHDVHYV

7KH DVVHWY DFTXLUHG DQG SODFHG LQ VHUYLFH DUH DV IROORZV

ODFKLQHU\ DQG HTXLSPHQW
/IHVV DFFXPXODWHG GHSUHFLDWLRQ

7TRWDO DVVHW YDOXH XQGHU FDSLWDO OHDVHYV

7KH OHDVHVY KDYH PDWXULW\ GDWHV UDQJLQZKIHRRXBMHPEBNHY DY¥RXDA
LQWHUHVW SD\PHQWYV
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7KH IXWXUH PLQLPXP OHDVH REOLJDWLRQV DQG WKH QHW SUHVHQWHYDOX
DV IROORZV

<HDU HQGLQJ -XQH $FWLYLWLHYV

7RWDO PLQLPXP OHDVH SD\PHQWYV
JHVV DPRXQW QRW GUDZQ GRZQ

JHVV DPRXQW UHSUHVHQWLQJ LQWHUHVW
3UHVHQW YDOXH RI PLQLPXP OHDVH SD\PHQWV

7KH IXWXUH PLQLPXP OHDVH REOLJDWLRQV DQG WKH QHW SUHVHQW YDOX
DUH DV IROORZV

<HDU HQGLQJ -XQH $FWLYLWLHYV

7TRWDO PLQLPXP OHDVH SD\PHQWYV
/IHVV DPRXQW UHSUHVHQWLQJ LQWHUHVW
BUHVHQW YDOXH RI PLQLPXP OHDVH SD\PHQWYV

5HVWULFWHG $VVHWYV

JHGHUDO DQG 6WDWH JUDQWY ZDWHU DQG VHZHU DVVHVVPHQWYV XV
FRQWULEXWLRQV DQG ERQG DQG ORDQ SURFHHGVY IRU SXUSRVHV RI FRQ
FXPXODWLYH DPRXQWV RI RWKHU QRQ RSHUDWLQJ UHYHQXHYVY DUH DYDLO
SRVLWLRQ $VVHWYV DQG OLDELOLWLHYV DULVLQJ IURP WKH FRQVWUXFWLR
UHVWULFWHG LQ WKH 6SHFLDO 5HFUHDWLRQ )DFLOLW\ )XQG 5HVWULFWH(
SXUSRVHV VXFK DV SXEOLF KRXVLQJ SURMHFWYV
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)XQG (TXLW\

7KH JRYHUQPHQWDOX®@RG EDOBEFRPSRPWHG RI WKH IROORZLQJ

*HQHUDO
DSLWDO 2WKHU
B3URMHFWYV *RYHUQPHQWDO
*HQHUDO )XA@GV *UDQW )XQXQGV 7RWDO

)81 %$/$1&(6
1RQVSHQGDEOH

L QYHQWRU\ +

3UHSDLG LWHPYV + +
/JRQJ WHUP UHFHLYDEOH

'XH IURP FRPSRQHQW XQLWYV + + +
7RWDO QRQVSHQGDEOH +
5HVWULFWHG IRU

&DWDO\WW ORDQ SURJUDP + + +
&RXUWKRXVH %ROG SURFHHGV IRU

&RXUWKRXVH SURMHFW + + +
(FRQRPLF GHYHORSPHQW LQLWEDWLYH + +
JLUH UHVFXH VHUYLFHV + + +

YRUHVW FRQVHUYDWLRQ + + +
OLGGOH3DWXHHMNHQYLURQPHQWDO DUHD

SURJUDP + +
0,+8 )HH LQ /LHX + + +

2SHQ VSDFH + + +
3DUNODQG ZDWHUVKHG IDFLOLWLHYV + +
3URJUDP UHYHQXH + + +
3XEOLF URDG IDFLOLWLHYV + + +
3XEOLF VFKRRO IDFLOLWLHV  # + +
6SHHG HQIRUFHPHQW + + +

7D[ LQFUHPHQW ILQDQFLQJ SURMHFW +
3HUPDQHQW 3XEOLF , PSURYHPHQW

&RQWULEXWLRQ + +
7RWDO UHVWULFWHG +
&RPPLWWHG IRU

%XGJHW VWDELOL]DWLRQ DFFRXQW + + +
$JULFXOWXUDO ODQG SUHVHUYPWLRQ # +
&LWL]JHQ V (OHFWLRQ

&RPPXQLW\ UHQHZDO SURJUDPYV + +
(QYLURQPHQWDO VHUYLFHV + + +
JLUHKRXVH WUDLQLQJ IDFLOLWLHYV + +
'LVSRVDEOH SODVWLFV UHGXFWLRQ + +

7RWDO FRPPLWWHG + +
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&RQWLQXHG

*HQHUDO
DSLWDO 2WKHU
BURMHFWV *RYHUQPHQWDO
*HQHUDO )XQGQGV *UDQW )XQXQGV 7RWDO

$VVLIJQHG IRU

&DSLWDO SURMHFWY URDG VXUIDFLQJ (OOLFRWW
&LW\ 6DIH DQG 6RXQG HWF + +

)< EXGJHWHG RQH WLPH LQLWLDWLY HV *
) < EXGIJHWHG SD\ DV \RX JR

I+

FRQWULEXWLRQ WR FDSLWDO SURMHFWY¥ + +
)XWXUH EDOORRQ SD\PHQWV = + +
+&366 RQH WLPH LQLWLDWLYHYV : - +
+&366 VIVWHPLF UHQRYDWLRQ - +
+RXVLQJ - - +
3DQGHPLF HFRQRPLF DVVLVWDQFH + + +
3ROLF\ 5HVHUYH + + +
3XUFKDVH FRPPLWPHQWYV + + +
BWUHHWOLJKWYV + + +
6XEVHTXHQW \HDU V EXGJHW VWDELOL]DWLRQ
DFFRXQW + + +
BXEVHTXHQW \HDU V H[SHQGLWXUHV + +
7RWDO DVVLJIQHG + +

8QDVVLIQHG

TRWDO IXQG EDODQFH

IDQGILOO &0ORVXUH DQG 3RVW &0ORVXUH &DUH &RVW

6WDWH DQG )HGHUDO ODZV DQG UHJXODWLRQV UHTXLUH WKH &RXQW\ W
RSHUDWLQJ $OSKD 5LGJH /DQGILOO bDQG WR SHUIRUP FHUWDLQ PDLQWH(
PLQLPXP SHULRG RI \HDUV DIWHU FORVXUH 7KH &RXQW\ UHFRJQL]HV D
RQ ODQGILOO FDSDFLW\ XVHG DV RI HDFK ILVFDO \HDU HQG &ORVXUH DQ
FDSDFLW\ 7KH FORVXUH FDS IRU D DFUH LQDFWLYH ODQGILOO FHOO Z
ODQGILOO FHOO LV SURMHFWHG WR FORVH QR HDUOLHU WKDQ LI FXU
WLPH ,Q DGGLWLRQ WKH &RXQW\ KDV FRQVWUXFWHG FORVXUH FDSV DQC
DQG WKH SRVW FORVXUH RSHUDWLQJ FRVW DUH LQFOXGHG LQ WKH (QYL!
WKHVH ROGHU ODQGILOOV KDV EHHQ UHPRYHG IURP ORQJ WHUP GHEW )X
5LGJH /DQGILOO DV GHWHUPLQHG WKURXJK HQJLQHAWKQD WRX®B/IVHF DAL®IO
LQIODWLRQ RU IXWXUH GHVLJQ FKDQJHV 7KH &RXQW\ FHDVHG XVLQJ WK
ODUFK DQG WKXV LW LV QRW H[SHFWHG WR XVH WKH ODQGILOO WR
HISRUWLQJ ZDVWH WR D UHJLRQDO ODQGILOO LQ 9LUJLQLD 7KH UHPDLQL
XVH $W ILVFDO \HDU HQG WKH &RXRIWVKIHDWHUHFRWYL]HKIEIYV FXPXODWLYH I
EDVHG RQ WKH XMHWKIH H[LVWLQJ FHOO DQG RI WKH FORVHG FHOO 7
FORVXUH FDUH WR EH UHFRJQL]JHGIKB &RWRBDUWH LDMHQIGW WR ILOQDQFH WKH'
RI ERQGYVY DQG WKURXJK LWV DQQXDO RSHUDWLQJ EXGJHW 7KH *HQHUDO )
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7D[ $SEDWHPHQWYV

$V Rl -XQH WKH &RXQW\ SURYLGHY WD[ DEDWHPHQWYV WKURXJK WKH 3LOF
3URJUDP

3,/27 3D\PHQW LQ /LHX RI 7D[HV

1L[RQ )DUP
,Q DFFRUGDQFH ZLWK +RZDUG &RXQW\ &RXQFLO 5HVROXWLRQ 1R v
3D\PHQW LQ /LHX RI 7D[HV $JUHHPHQW ZLWK WKH RZQHUV RI 1L[RQ V

RSHUDWLRQ RI DQ DOWHUQDWLYH DQG UHQHZDEOH HQHUJ\ SURMHFW 3.
$QQRWDWHG &RGH RI ODU\ODQG WKH &RXQW\ SHUPLWV WKH RZQHUV WR
FRGH SURYLGHV DPRQJ RWKHU WKLQJYV WKDW UHDO SURSHUW\ PD\ EH
GHYHORSPHQW RI VXVWDLQDEOH HQHUJ\ SURMHFWYV WKH &RXQW\ DJUHH!
VOLGLQJ VFDOH DV IROORZV

D )RU \HDUV WKURXJK IURP WKH HIIHFWLYH GDWH DOO +RZDUG &R
DEDWH DQG WKH RZQHUV VKDOO SD\ WR WKH &RXQW\ LQ OLHX RI VXF

E )RU \HDUV WKURXJK IURP WKH HIITHFWLYH GDWH WKH RZQHUV VK
+RZDUG &RXQW\ UHDO SURSHUW\ WD[HV IRU WKH SURSHUW\
F )RU \HDUV WKURXJK IURP WKH (IITHFWLYH 'DWH WKH RZQHUV VKD

+RZDUG &RXQW\ UHDO SURSHUW\ WD[HV IRU WKH SURSHUW\
1R RWKHU FRPPLWPHQWY ZHUH PDGH E\ WKH &RXQW\ DV SDUW RI WKLV DJ
+RXVLQJ

,Q DFFRUGDQFH ZLWK +RZDUG &RXQW\ &RGH 6HF BURSHUW\ RI &RP
OHY\ DQG H[HFXWLRQ WKH SURSHUW\ RI WKH &RPPLVVLRQ LV GHFODUHG
DQG WKH &RPPLVVLRQ DQG LWV SURSHUW\ DUH H[HPSW IURP DOO WD[HV
+RXVLQJ &RPPLVVLRQ ZKLFK LV D VHSDUDWH OHJDO HQWLW\ VHUYHV DV W
DQG PDQDJLQJ KRXVLQJ UHVRXUFHV IRU ORZ DQG PRGHUDWH LQFRPH UH
DQG PDQDJHYV UHVLGHQWLDO SURSHUW\ PDLQWDLQV WKHVH SURSHUWLH\
+RZDUG &RXQW\ WKURXJK SDUWQHUVKLSV ZLWK GHYHORSHUV RU ODQG
&KRLFH 9RXFKHU ,Q OLHX RI &RXQW\ WD[HV DQG VSHFLDO DVVHVVPHQW
DPRXQW VHW E\ PXWXDO DJUHHPHQW EHWZHHQ WKH &RPPLVVLRQ DQG WK
WKH &RXQW\ GRHV QRW H[FHHG DQ DPRXQW HTXDO WR WKH UHJXODU WD[}

%\ YLUWXH RI WKLY DJUHHPHQW DOO UHDO SURSHUW\ RI WKH &RPPLVVLI
MXGLFLDO SURFHVV VKDOO LVVXH DJDLQVW WKH VDPH QRU VKDOO DQ\ M
UHDO SURSHUW\ 7KH SURYLVLRQV VKDOO QRW OLPLW D ULJKW WR IRUHFC

$Q\ PRUWJIDJH RU GHHG RI WUXVW UHFRUGHG DJDLQVW DQ\ SURSHUW\ F

$Q\ SOHGJH RU OLHQ JLYHQ E\ WKH &RPPLVVLRQ RQ LWV UHQWYV IHHV

OD\ QRW GHSULYH WKH &RXQW\ RI LWV ULJKW WR FROOHFW DQ\ VHUYLF
DV DOO VXFK WD[HV DUH QRZ RU PD\ KHUHDIWHU EH FROOHFWLEOH XQGF

1R RWKHU FRPPLWPHQWY ZHUH PDGH E\ WKH &RXQW\ DV SDUW RI WKHVH LC
&RPPHUFLDO RU ,QGXVWULDO %XVLQHVV

,Q DFFRUGDQFH ZLWK t D RI WKH 7D[ 3BURSHUW\ $UWLFOH $QQRW!
SURSHUW\ WD[ FUHGLW DJDLQVW WKH WD[ RQ UHDO SURSHUW\ RZQHG RU
LQ DQ DFWLYLW\ LGHQWLILHG LQ WKH +RZDUG &RXQW\ (FRQRPLF '"HYHORS

DWWUDFWLRQ DQG UHWHQWLRQ HIIRUWY $ FRPPHUFLDO RU LQGXVWULD
EXVLQHVYV

I1RWHV WR %DVLF )LQDQFLD



$SSOLHV IRU WKH FUHGLW XQGHU SURFHGXUHV Rl +RZDUG &RXQW\ &RG|
L 2ZQV UHDO SURSHUW\ LQ +RZDUG &RXQW\ WKDW LV QHZ FRQVWUXFW
LL 6XEMHFW WR WKH SURYLVLRQV RI VXEVHFWLRQ | RI WKLV VHFW

QHZ FRQVWUXFWLRQ RU DQ LPSURYHPHQW WR DQ H[LVWLQJ IDFLOLW\

,V FXUUHQWO\ RU ZLOO EH GRLQJ EXVLQHVV LQ +RZDUG &RXQW\

'LOO HPSOR\ DW OHDVW DGGLWLRQDO IXOO WLPH ORFDO HPSOR\HHV E
LQFOXGLQJ DQ HPSOR\HH ILOOLQJ D MRE FUHDWHG ZKHQ D MRE IXQF)
+RZDUG &RXQW\ DQG

ODNHV D VXEVWDQWLDO LQYHVWPHQW LQ +RZDUG &RXQW\ ZKLFK LQFO;
WRWDOV DW OHDVW RU WKH FUHDWLRQ Rl WHQ SRVLWLRQV Zl
&RXQW\

7KH WD[ FUHGLW XQGHU WKLV VHFWLRQ VKDOO EH JUDQWHG DQQXDOO\ |
\HDU LQ ZKLFK WKH UHDO SURSHUW\ WD[ ZRXOG LQFUHDVH DV D UHVXOW
LPSURYHPHQW WR DQ H[LVWLQJ IDFLOLW\ 7KH WD[ FUHGLW XQGHU WKLYV
WD[ LPSRVHG RQ WKH SURSHUW\ WKDW LV D UHVXOW RI DQ LQFUHDVH L
%HFDXVH WD[HV DUH DEDWHG DIWHU WKH TXDOLI\LQJ VSHQGLQJ KDV WDN
1R RWKHU FRPPLWPHQWY ZHUH PDGH E\ WKH &RXQW\ DV SDUW RI WKHVH LC

JRU WKH ILVFDRQHDU HWIGHH&GRXQW\ DEDWHG WDLDHROWERMWDIOW®H IROORZLQ.
DJUHHPHQW V WKDW H[FHHGV SHUFHQW RI WKH WRWDO DPRXQW DEDWH!

R
7D $SEDWHPHQW 3URJUDP $

3,/27 3D\PHQW LQ /LHX RI 7D[HV

SHWLUHPHQW 30DQV
6 XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV

SHQVLRRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ GHII
UHVRXUFHVY UHODWHG WR SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDW!
S5SHWLUHPHQW 30DQ +&53 DQG 3ROLFH DQG )LUH (PSOR\HHVp 30DQ 3)(3
ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ GHWHUPLQHG RQ WKH VDPH EDVLYV
PHDVXUHPHQW GDWH 7KH ILQDQFLDO VWDWHPHQWY RI WKH 30DQV ZHUH
FRQWULEXWLRQV DUH UHFRJQL]JHG LQ WKH SHULRG LQ ZKLFK WKH FRQWL
GXH DQG SD\DEOH LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH SODQ (PS
UHYHQXHV LQ WKH SHULRG LQ ZKLFK HPSOR\HH VHUYLFHVY DUH SHUIRUPH
WKH FRUUHVSRQGLQJ OLDELOLWLHYV DUH LQFXUUHG UHJDUGOHVV RI ZKHC

*HQHUDO ,QIRUPDWLRQ DERXW WKH 3HQVLRQ 30DQV

30DQ GHVFWKKBWRRDUG &RXQW\ 5HWLUHPHQW 30DQ 25HWLUHPHQW 30DQ?3
23ROLFH DQG )LUH 30DQ3%® DUH VLQJOH HPSOR\VHU GHILQHG EHQHILW SXE
&RXQW\ O0DU\ODQG ZKLFK SURYLGH UHWLUHPHQW EHQHILWYV DV ZHOO
DGMXVWPHQWYV

7KH 30bQV ZHUH HVWDEOLVKHG DQG RSHUDWH XQGHU WKH SURYLVLRQV I

DQG $ WR $ (VVHQWLDOO\ DOO WKH &RXQW\ IXOO WLPH EHQHILWI
SDUWLFLSDWH LQ RQH RI WKH 5HWLUHPHQW 30DQV H[FHSW IRU FHUWDL

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



SHVSRQVLELOLWLHYVY IRU DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI WKH 5H\
&RPPLWWHHYVY ZLWK VHYHQ PHPEHUV HDFK 2&RPPLWWHHV? 7TKH &RPPLW
UHVSHFWLYH EHQHILW DQG FRQWULEXWLRQ SURYLVLRQV

*HQHUDOO\ WKH PDMRULW\ RI HPSOR\HHV RI WKH SULPDU\ JRYHUQPHQ
SDUWLFLSDWH LQ WKH 5HWLUHPHQW 30DQ ZKLFK ZDV HVWDEOLVKHG -XC
&RXQW\ HPSOR\HHV SDUWLFLSDWLQJ LQ WKH 0ODU\ODQG 6WDWH 5HWLUHPF
30DbQ 3ROLFH RIILFHUV DQG ILUH SHUVRQQHO SDUWLFLSDWH LQ WKH 3RO

7KH UHPDLQLQJ HPSOR\HHV RI WKH SULPDU\ JRYHUQPHQW SDUWLFLSDWH
6\VWHP? HVWDEOLVKHG 2FWREHU DQG WKH 6WDWH (PSOR\HHVpu 3H(
7TKHVH FRVW VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHQHILW V\V!
6\VWHPY ZHUH HVWDEOLVKHG XQGHU WKH SURYLVLRQV RI $UWLFOH %
DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI WKH VA\VWHPV YHVWYV LQ D PHPEL
UHODWHG SHQVLRQ OLDELOLW\ RI WKH 5HWLUHPHQW 30DQ DUH QRW VLJQ

%RWK WKH 5HWLUHPHQW 30DQ DQG WKH 3ROLFH DQG )LUH 30DQ LVVXH V
ZULWLQJ WR +R ODU\ODQG 'LUHFWRU RI )LQDQFH &R XU
DFFHVVLQJ WKH DRG JRY

$ +RZDUG &RXQW\ 5HWLUHPHQW 30DQ

YHQHILWY S8JURGH G WWKH S5SHWLUHPHQW 30DQ SDUWLFLSDQWY EHFRPH YHYV

HOQWLWOHG WR D EHQHILW EHJLQQLQJ DW DJH , ] DQ HPSOR\HH OHDYHYV
DFFXPXODWHG HPSOR\HH FRQWULEXWLRQV SOXV LQWHUHVW DUH UHIXQGF

$ SDUWLFLSDQW ZKR EHFRPHVY WRWDOO\ DQG SHUPDQHQWO\ GLVDEOHG P
%RWK GLVDELOLW\ DQG GHDWK EHQHILWY YDU\ LI LQFXUUHG LQ WKH OLQF

S3DUWLFLSDWLQJ JHQHUDO HPSOR\HHV ZLWK \HDUV RI HOLJLELOLW\ VHU!
ZLWK WZR WR ILYH \HDUV RI HOLJLELOLW\ VHUYLFH IRU D WRWDO RI
FUHGLWDEOH VHUYLFH HDUQHG SULRU WR -XQH WKH EHQHILW LV
SDUWLFLSDQWpYV FUHGLWDEOH VHUYLFH IRU FUHGLWDEOH VHUYLFH DIWE
UHWLUHPHQW IRU SDUWLFLSDQWYV ZKR DWWDLQ WKH DJH RI ZLWK DW
HOLJLELOLW\ VHUYLFH UHJDUGOHVV RI DJH )RU HDUO\ UHWLUHPHQW W
EHIJLQV SULRU WR QRUPDO UHWLUHPHQW GDWH

JRU SDUWLFLSDWLQJ $)6&0( /RFDO WKH EHQHILW LV RI WKH SDUW
FUHGLWDEOH VHUYLFH

3DUWLFLSDWLQJ &¢RUUHFWLRQV HPSOR\HHVY DUH HQWLWOHG WR UHFHLYH
PXOWLSOLHG E\ \HDUV Rl FUHGLWDEOH VHUYLFH XS WR \HDUV SOXV
VHUYLFH JUHDWHU WKDQ \HDUV EXW OHVV WKDQ \HDUV H[FOXGLQJ
FRPSHQVDWLRQ 1RUPDO UHWLUHPHQW LV WKH DWWDLQPHQW RI DJH D
WRWDO RI \HDUV RU WKH FRPSOHWLRQ RI \HDUV RI HOLJLELOLW\ VHL

$QQXDOO\ WKH UHWLUHPHQW EHQHILWY DUH DGMXVWHG IRU FRVW RI OL®
,QGH[ 2&3, 8% IRU WKH %DOWLPRUH &ROXPELD 7RZVRQ DUHD DV SXEOLVK
FKDQJH LQ UHWLUHH DOORZDQFHYVY HDFK -XO\ 7KH OD[LPXP DQQXDO &2/$%
PRQWKVY WR EH DZDUGHG D &2/%
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(PSOR\HHVY FRYHUHG BWEHQHILW WHWRWY IROORZLQJ HPSOR\HHV ZHUH FRY

,QDFWLYH HPSOR\HHV RU EHQHILFLDULHV FXUUHQWO\ UHFHLYLC
,QDFWLYH HPSOR\HHVY HQWLWOHG WR EXW QRW \HW UHFHLYLQJ
$FWLYH HPSOR\HHYV

7TRWDO

EROWULEXWHRBO@WDQ LV DXWKRUL]JHG WR HVWDEOLVK RU DPHQG WKH REOL.
6HFWLRQV DQG RI WKH +RZDUG &RXQW\ &RGH 7KH 30DQ V 1XC
FROWULEXWLRQV DW DFWXDULDO GHWHUPLQHG UDWHV WKDW H[SUHVVH
DFFXPXODWH DGHTXDWH DVVHWV WR SD\ EHQHILWY ZKHQ GXH 3DUWLFL
&RUUHFWLRQV SDUWLFLSDQWYV ZLWK OHVV WKDQ \HDUV RI FUHGLWDEO

\HDUV RI FUHGLWDEOH VHUYLFH DQG HIIHFWLYH -DQXDU\ RI1 EI
UHPDLQGHU RI WKH FRVW RI LWV HPSOR\HHVpy SDUWLFLSDWLRQ LQ WKH 5
\HDU DQG LQ ILVFDO \HDU (ISHQVHV LQFXUUHG LQ WKH DGPL
WKH 30DQ

1HW 3HQVLRQ /LDELOLW\

7TKH &RXQW\pV QHW SHQVLRQ OLDELOLW\ ZDV PHDVXUHG DV RI -XQH
QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDULDO YDOXDWLR

$FWXDULDO $VAKREH SWRRVRMO SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ

IRUZDUG WR -XQH XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQ
_,QIODWLRQ SHUFHQW
6DODU\ LQFUHDVHV 9DULHV E\ VHUYLFH W R SHUFHQW LQFO

,QYHVWPHQW UDWH RI UMWMXBBQW QHW RI SHQVLRQ SODQ LQYHVWP|
LQFOXGLQJ LQIODWLRQ

ORUWDOLW\ 53 &RPELQHG +HDOWK\ WDEOHV ZLWK JHQHL

SURMHFWLRQ IURP EDVH \HDU XVLQJ VFDOH

7KH DFWXDULDO DVVXPSWLRQV XVHG LQ WKH -XO\ YDOXDWLRQ ZHUH
Rl -X0O\ WKURXJK -XQH

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SHQVLRQ SODQ LQYHVWP|
EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ
LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQ
UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV Rl UHWXUQ E
LQIODWLRQ

7KH WDUJHW DOORFDWLRQ DQG EHVW HVWLPDWHYV RI JHRPHWULF UHDO UL
IROORZLQJ WDEOH

/RQJ 7HU
$VVHW &0ODVYV 7DUJHW $OORFDWLRQ 5DWH R

(TXLWLHYV
JLIHG LQFRPH
$OWHUQDWLYH LQYHVWPHQWYV

5HDO DVVHWYV
7TRWDO

[SHFWHG

P ( F
| BHWXUQ
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YRU WKH PHDVXUHPHQW \HDU HQGHG -XQH WKH DQQXDO PRQH\ ZHLJ
Rl WKH SHQVLRQ SODQ LQYHVWPHQW H[SHQVH ZDV SHUFHQW

'LVERXQWKUWD&IHVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRQ O
XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW HPSOR\HH FF
WKDW &RXQW\ FRQWULEXWLRQV ZLOO EH PDGH DW UDWHYVY HTXDO WR WKH
DQG WKH HPSOR\HH UDWH %DVHG RQ WKRVH DVVXPSWLRQV WKH SHQVLR
WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQW RI FXUUHQW DFWL)
UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DO
SHQVLRQ OLDELOLW\

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

ODQ )LGXFLDU\
VL 1HW 3HQVLRQ

E D E

%DODQFHV DW
&KDQJHV IRU WKH \HDU

BHUYLFH FRVW +
L QWHUHVW +
'LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHUKEHQFH
&KDQJHV RI DVVXPSWLRQV +

&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV
$GPLQLVWUDWLYH H[SHQVH

1HW FKDQJHYV

%DODQFH DV RI

I+

I+

|l HPSOR\HH FRQWULEXWLRQV

+ 0+

BHOVLWLYLW\ RI WKH QHW SHQVLRQ OLDEHORWO RARL 6K BQUHMH QW W KK 16 LOH
WKH &RXQW\ DQG WKH FRPSRQHQW XQLWYV SDUWLFLSDWLQJ LQ WKMQ'GIQH L
+RXVLQJ &RPPLVVLRQ FDOFXODWHG XVLQJ WKH GLVFRXQW UDWH RI S
ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV ¢
KLJKHU SHUFHQW WKDQ WKH FXUUHQW UDWH

&
'"HFUHDVH'LV DWHUHDVH

&RXQW\ V QHW SHQVLRQ OLDELOLW\
(FRQRPLF '"HYHORSPHQW $XWKRULW\
+RXVLQJ &RPPLVVLRQ
7RWDO
(FRQRPLF '"'HYHORSPHQW $XWKRULW\ VWDWHPHQWY DUH QRW LQFOXGHG LQ WKH &RXQW\pV $&)5 GXH WR L

3HQVLRQ SODQ ILGXFHMNDLOHE SRVRWARWLRQ DERXW WKH SHQVLRQ SODQ
VHSDUDWHO\ LVVXHG ILQDQFLDO UHSRUWYV IRU ERWK 30DQV
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BHQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV DQG 'HIHUUHG ,

JRU WKH \HDU HQGHG -XQH WKH &RXQW\ DQG WKH SDUWLFLSDWL

DQG UHVSHFWLYHO\ 7KH &RXQW\ V VKDUH RI GHIHUUHG R
UHVRXUFHVY UHODWHG WR WKH SHQVLRQ LV UHSRUWHG EHORZ 7KH SRUYV
LPPDWHULDOLW)\ IRU (FRQRPLF 'HYHORSPHQW $XWKRULW\ DQG D GLIITHUHQ

'"HIHUUHG 2XWIORIANMJUHG ,QIORZV R
Rl 5SHVRXUFHV 5HVRXUFHV
"'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SUR
HDUQLQJV RQ SHQVLRQ SODQ L

&KDQJIJHV LQ SURSRUWLRQ
EGRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH
7TRWDO

QG DFWXDO

T
ol
=
<
I+

I+

2ZWKHU WKDQ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDW
QHW SHQVLRQ OLDELOLW\ LQ WKH ILVFDO \HDU HQGHG -XQH DPR
GHIHUUHG LQIORZV Rl UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHFR

TKHUHDIWHU
7TRWDO

% 3ROLFH DQG )LUH 30DQ

%HQHILWY SSORYRG MXH &RXQW\pV IXOO WLPH FDUHHU SROLFH DQG ILUH R
WKH 3ROLFH DQG )LUH 30DQ 7KH 30DQ SURYLGHV UHWLUHPHQW EHQHILYV
DGMXVWPHQW

3DUWLFLSDQWYV EHFRPH YHVWHG DIWHU ILYH \HDUV RI HOLJLELOLW\ VH
THUPLQDWHG YHVWHG HPSOR\HHV ZLWK OHVV WKDQ \HDUV RI VHUYL
FRPSHQVDWLRQ WLPHVY WKH QXPEHU RI \HDUV RI FUHGLWDEOH VHUYLFH &
EHIRUH ILYH \HDUV RI HOLJLELOLW\ VHUYLFH DFFXPXODWHG HPSOR\HH F
WKH GHVLIJQDWHG EHQHILFLDU\ $ SDUWLFLSDQW ZKR EHFRPHV WRWDOC
UHWLUHPHQW DQG UHFHLYH D EHQHILW %RWK GLVDELOLW\ DQG GHDWK E

(PSOR\HHV ZKR DWWDLQ WKH DJH RI ZLWK DW OHDVW ILYH \HDUV RI HC
\HDUV RI HOLJLELOLW\ VHUYLFH LI DW OHDVW \HDUV ZHUH VHUYHG D\
EHQHILW 7KH DPRXQW ZLOO YDU\ EDVHG RQ WKH QXPEHU RI \HDUV RI FU
ZLWK \HDUV RI VHUYLFH RI DYHUDJH FRPSHQVDWLRQ IRU SROLFH D
\HDUV RI VHUYLFH RI DYHUDJH FRPSHQVDWLRQ IRU ILUHILIJKWHUYV

$QQXDOO\ WKH UHWLUHPHQW EHQHILWY DUH DGMXVWHG IRU &2/$ 7KH 3

DUHD DV SXEOLVKHG E\ WKH %XUHDX RI /DERU 6WDWLVWLFV WR FDOFXOD
DQQXDO &2/$ LV $ UHWLUHH PXVW EH LQ SD\ VWDWXYV RU PRUH PRQWI

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



(PSOR\HHVY FRYHUHG BWEHQHILW WHWRWY IROORZLQJ HPSOR\HHV ZHUH FRY

,QDFWLYH HPSOR\HHV RU EHQHILFLDULHY FXUUHQWO\ UHFHLYLC
,QDFWLYH HPSOR\HHV HQWLWOHG WR EXW QRW \HW UHFHLYLQJ

$FWLYH HPSOR\HHYV
7TRWDO

7KH 30DQ RIIHUV D SURJUDP FDOOHG 'HIHUUHG S5SHWLUHPHQW 2SWLRQ 30
RITHUV TXDOLILHG DFWLYH 3DUWLFLSDQWY ZKR ZRXOG EH HQWLWOHG WR
LQGLYLGXDO '523 UHFRUG LV FUHDWHG DQG LV FUHGLWHG ZLWK WKH PRC
WKH '523 SHULRG KDG WKH SDUWLFLSDQW DFWXDOO\ UHWLUHG 7KH UHFR
DQG LQWHUHVW 7KH SD\PHQW LV PDGH WR WKH HPSOR\HH LQ DGGLWLRC(
SODQ EDVHG RQ WKH HDUOLHU \HDUV RI VHUYLFH ZKHQ WKH HPSOR\HI
GLVWULEXWLRQ DV RQH OXPS VXP SD\PHQW D UROORYHU RU LQ PRQWKO\
ZDV DQG UHVSHFWLYHO\

&ROWULEXWHRO@WQ LV DXWKRUL]JHG WR HVWDEOLVK RU DPHQG WKH REOLJ
WKH +RZDUG &RXQW\ &RGH B6HFWLRQV $ DQG $ 7KH 30DQuUV IXQ
FRQWULEXWLRQV DW DFWXDULDOO\ GHWHUPLQHG UDWHV WKDW H[SUHV\
DFFXPXODWH VXIILFLHQW DVVHWV WR SD\ EHQHILWV ZKHQ GXH )RU HP
FRQWULEXWLRQV DUH RI SD\ IRU SDUWLFLSDWLQJ 3ROLFH 'HSDUWPFH
'"HSDUWPHQW (PSOR\HHV  (PSOR\HHV ZLWK RU PRUH \HDUV SD\ QR SEC
UHPDLQGHU RI WKH FRVW RI LWV HPSOR\HHVpu SDUWLFLSDWLRQ LQ WKH 3
ILVFDO \HDUYV DQG

1HW 3HQVLRQ /LDELOLW\

7TKH &RXQW\pV QHW SHQVLRQ OLDELOLW\ ZzDV PHDVXUHG DV RI -XQH
QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDULDO YDOXDWLR

SFWXDULDO $VVKH SWRVRDDY SHQVLRQ OLDELOLW\ LQ WKH -XO\ DFWXD
ZDV GHWHUPLQHG XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DSS!
,QIODWLRQ SHUFHQW
6DODU\ LQFUHDVHYV 9DULHV E\ VHUYLFH WR SHUFHQW LQFC

FHQW QHW RI SHQVLRQ SODQ LQYHVWP
JQYHVWPHQW UDWH RlLtbl—,g@'ﬁglég'éQJ LQ?ODWLRQ Q Q QLQ

53 &RPELQHG +HDOWK\ WDEOHV ZLWK JHQH

ORUWDOLWA SURMHFWLRQ IURP EDVH \HDU XVLQJ VFDOH

7KH DFWXDULDO DVVXPSWLRQV XVHG LQ WKH -XO\ YDOXDWLRQ ZHUH
RI -XO\ WKURXJK -XQH

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SHQVLRQ SODQ LQYHVWP|
EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ
LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQ
UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV Rl UHWXUQ E
LQIODWLRQ

I1RWHV WR %DVLF )LQDQFLD



7KH WDUJHW DOORFDWLRQ DQG EHVW HVWLPDWHYV RI JHRPHWULF UHDO UL
IROORZLQJ WDEOH

/RQJ 7HUP HSHFW G
$VVHW &0ODVV 7DUJHW $OORFDWLRQ 5DWH RI 5HWXUQ

(TXLWLHV

)LIHG LQFRPH

$OWHUQDWLYH LQYHVWPHQWYV

5HDO DVVHWV

7RWDO
)RU WKH PHDVXUHPHQW \HDU HQGHG -XQH WKH DQQXDO PRQH\ ZHL.
RI WKH SHQVLRQ SODQ LQYHVWPHQW H[SHQVH ZDV SHUFHQW

'LVERXQWKUWD&IHWFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRQ O
XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW HPSOR\HH FF
WKDW &RXQW\ FRQWULEXWLRQV ZLOO EH PDGH DW UDWHYVY HTXDO WR WKH
DQRG WKH HPSOR\HH UDWH %DVHG RQ WKRVH DVVXPSWLRQV WKH SHQVLR
WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV RI FXUUHQW DFWL
UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DO
SHQVLRQ OLDELOLW\

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO 3HIOMR®QLGXFLDHWW1FHDVLRQ
JLDELOLW\ 3RVLWLRQ /LDELOLW\
D E D E
%DODQFHV DW
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW +
,QWHUHVW +

'LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU
IHW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYVY LQFOXGLQJ UHIXQGV RI HPSOR\HH
FROWULEXWLRQV

$GPLQLVWUDWLYH H[SHQVH +
1HW FKDQJHV

%DODQFH DV RI

+ I+

I+

I+

6HQVLWLYLW\ RI WKH QHW SHQVLRQ OLDPKHORWD RARL § K LBQUIHWH ROV W KK 16 LO/HF
WKH &RXQW\ FDOFXODWHG XVLQJ WKH GLVFRXQW UDWH RI SHUFHQW
LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV SHUFHQWDJH
SHUFHQW WKDQ WKH FXUUHQW UDWH

&EXUUHQW
'"HFUHDVH 'LVFRXQW 5DWHQFUHDVH

&RXQW\ V QHW SHQVLRQ OLDELOLW\

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



&

BHQVLRQ SODQ ILGXFHWDL QHG/ ISRRUWDRMLRQ DERXW WKH SHQVLRQ SODQ}

VHSDUDWHO\ LVVXHG ILQDQFLDO UHSRUWYV IRU ERWK 30DQV
BHQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHY DQG 'HIHUUHG |,

JRU WKH \HDU HQGHG -XQH WKH &RXQW\ UHFRJQL]JHG SHQVLRQ H[SH
UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR SHQVLR(

'"HIHUUHG '"HIHUUHG ,QIORZ
2XWIORZV RI
Rl SHVRXUFHYVY 5HVRXUFHV

'LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV +

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SHQVI
LQYHVWPHQWYV

EROQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH=*

7TRWDO

2ZWKHU WKDQ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDW!
QHW SHQVLRQ OLDELOLW\ LQ WKH ILVFDO \HDU HQGHG -XQH DPR
GHIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHEFR

7TKHUHDIWHU

7TRWDO

(PSOR\HU $JJUHJDWH 3HQVLRQ 'LVFORVXUH

RZDUG &R3R Q MFH  )LU
H 7

H
WLUHPHQW 3®™D® RWDO

+
5

$V RI -XQH
7RWDO QHW SHQVLRQ OLDELOLWLHYV
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHV IURP SHQVLRQ
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV IURP SHQVLRQ

JRU WKH \HDU HQGHG -XQH
7RWDO SHQVLRQ H[SHQVH

7KH DJJUHJDWH DPRXQW RI WKH SHQVLRQ H[SHQVHV IRU WKH +&53 WKH 3

I1RWHV WR %DVLF )LQDQFLD



' &RPSRQHQW 8QLWYV

*HQHUDOO\ DOO HPSOR\HHV RI WKUHH RI WKH FRPSRQHQW XQLWV %RDU
DUH FRYHUHG E\ WKH 0DU\ODQG 6WDWH 5HWLUHPHQW DQG 3HQVLRQ 6\VW
GHILQHG EHQHILW SHQVLRQ SODQ 7KH 6\WWHP ZDV HVWDEOLVKHG E\ WK
&RGH RI ODU\ODQG WR SURYLGH UHWLUHPHQW DOORZDQFHV DQG RWKHU
SDUWLFLSDWLQJ JRYHUQPHQWDO XQLWV 7KH SODQV DUH DGPLQLVWHUHG

$V RI -XQH WKH +RZDUG &RXQW\ 6FKRRO 6\WWHP DQG +RZDUG &R
6\VWHP ZHUH DQG UHVSHFWLYHO\ +RZDUG &RXQW\ 6FKRRO 6\V
UHSRUWHG QHW SHQVLRQ OLDELOLWLHV RI DQG UHVSHFYV
-XQH DQG WKH WRWDO SHQVLRQ OLDELOLW\ XVHG WR FDOFXODWtE
YDOXDWLRQ DV RI WKDW GDWH )RU WKH \HDU HQGHG -XQH +RZ
&RPPXQLW\ &4ROOHJH UHFRJQL]JHG SHQVLRQ H[SHQVH RI DQG

GRHV QRW LQFOXGH DPRXQWYVY WKDW PD\ EH LQFOXGHG LQ WKH VWDWH ¢
HISHQVH IRU SHQVLRQ FRVWV LV QRW UHVSRQVLEOH IRU XQIXQGHG SHQ
GXH WR D VSHFLDO IXQGLQJ VLWXDWLRQ

2ZWKHU 3RVW (PSOR\PHQW %HQHILWYV 23(%

6 XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV

YRU SXUSRVHV RI PHDVXULQJ WKH QHW 23(% OLDELOLW\ GHIHUUHG RXWIC
WR SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXF
DGGLWLRQV WR GHGXFWLRQV IURP WKH SODQuV ILGXFLDU\ QHW SRVLWL
UHSRUWHG E\ WKH SODQ DV RI -XQH ZKLFK LV WKH PHDVXUHPHQW G
XVLQJ WKH DFFUXDO EDVLV RI DFFRXQWLQJ ([SHQGLWXUHV DUH UHFRJC
LQFXUUHG 7KH 30DQuV LQVXUDQFH FRVWVY DUH SDLG E\ WKH UHWLUHHYV
LQVXUDQFH IXQG LQWHUQDO VHUYLFH IXQG

30DQ '"HVFULSWLRQ

7TKH &RXQW\pV 23(% SODQ LV D &RVW 6KDULQJ OXOWLSOH (PSOR\HU 'HILQ
+RZDUG &RXQW\ %LOO 1R WKH &RXQW\ HYWDEOLVKHG DQ LUUHYRFI
KHDOWKFDUH FRVWY RQ EHKDOI RI WKH SDUWLFLSDQWY 7KH 30DQ LQFO
+RZDUG &RXQW\ 6RLO &RQVHUYDWLRQ 'LVWULFW DQG LWV FRPSRQHQW X
6FKRRO 6\VWHP +RZDUG &RXQW\ /LEUDU\ +RZDUG &RXQW\ (FRQRPLF 'HYH
&RPPLVVLRQ 7KH 30DQ LV DGPLQLVWHUHG DQG RYHUVHHQ E\ D %RDUC
2IILFHU WKH 'LUHFWRU RI )LQDQFH DQG %XGJHW $GPLQLVWUDWRU

7TKH &RXQW\ SURYLGHVY D SRVW HPSOR\PHQW KHDOWK LQVXUDQFH SURJUD
7TKHVH SRVW HPSOR\PHQW EHQHILWY DUH VXEMHFW WR FKDQJH DW DQ\
SDUWLFLSDWH LQ WKH SURJUDP ,Q RUGHU WR EH HOLJLEOH WKH UHWLI
LPPHGLDWHO\ EHIJLQ UHFHLYLQJ D PRQWKO\ UHWLUHPHQW SODQ EHQHILW
FKDQJHG WR SURYLGH WKDW DQ HOLJLEOH UHWLUHH GRHV QRW KDYH W
UHWLUHPHQW LQ RUGHU WR HQUROO DW D IXWXUH GDWH 7KH &RXQW\ ZL
EDVHG XSRQ WKHVH FULWHULD 7KLV SHUFHQWDJH YDULHV ZLWK WKH Q:
UHWLUHHYV ZKR GR QRW PHHW WKH HOLJLELOLW\ FULWHULD DUH SHUPLW
SD\LQJ WKH IXOO SUHPLXP DW WKH JURXS UDWH

7TKH FRPSRQHQW XQLWV SURYLGH PHGLFDO EHQHILWY WR HOLJLEOH HPS
HOLJLELOLW\ UHTXLUHPHQWY YDU\ DPRQJ GLIITHUHQW HQWLWLHY (DFK HQ
RQ FHUWDLQ FULWHULD ,Q DGGLWLRQ WR PHGLFDO EHQHILWY WKH VFKFR
KDYH SURYLGHG \HDUV Rl VHUYLFH ZLWK WKH VFKRRO V\VWHP DQG KDYl

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



30bQ PHPEHUVKLS SHU WKH DFWXDULDO YDOXDWLRQ DV RI -DQXDU\

SHWLUHHY DQG EHQHILFLDULHYV UHFHLYLQJ EHQHILWYV
$FWLYH SODQ PHPEHUV

'"HIHUUHG YHVWHG WHUPLQDWLRQV

7TRWDO

7TKHUH DUH QR VHSDUDWH ILQDQFLDO VWDWHPHQWY IRU WKH 30DQ

)IXQGLQJ 3ROLFLHY DQG )XQGHG 3URJUHVYV IURP (PSOR\HUpV 3HUVSHFWLY

7KH 30DQuV IXQGLQJ SROLF\ SURYLGHV IRU WKH &RXQW\ WR FRQWULEXW
WKH ILVFDO \HDU WKH &RXQW\pV SURSRUWLRQDWH VKDUH RI WKH FROOH
WKH FRQWULEXWHG WR WKH WUXVW E\ WKH &RXQW\ RU

IXQGLQJ IRU SD\ DV \RX JR 23(% FRVWYV DV ZHOO DV WR WKH WUXYV

%DVHG RQ WKH PRVW UHFHQW DFWXDULBDXQXDOWXDWIR) WKQBKZDRUFDHS
WKH DFWXDULDOO\ FDOFXODWHG SURSRUWLRQDWH VKDUH RI WRWDO
ZDV DQG WKHUH ZDV RI DFWXDULDO SODQ DVVHWYV WKH!I
7KH SODQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH

$SFWXDULDO $VVXPSWLRQV

7KH DFWXDULDO PHWKRGY DQG VLIQLILFDQW DVVXPSWLRQV XVHG E\ WKH
GLVFORVXUH UHTXLUHPHQWYV IRU *$6% 6WDWHPHQW

$FWXDULDO FRVW PHWKRG (QWU\ $JH 1RUPDO

OHPEHU DQG &RXQW\ FRQWULEXWLRQV ZLOGC

PL LR H D XP
URMHFWHG FDVK IORZV 0o Q SHU QQ

'LVFRXQW UDWH RI ZDV DSSOLHG WR LQ
WKURXJK
OXQLFLSDO ERQG UDWH DV RI EDVHG RQ WKH %RQG % X\HU
2EOLJDWLRQ \HDU %RQG OXQLFLSDO %RQC
,QWHUHVW DVVXPSWLRQ (TXLYDOHQW VLQJOH GLVFRXQW UD\
,QIODWLRAQ
IRU (TXLW\ LQYHVWPHQWY EDVHG RQ
/IRQJ WHUP H[SHFWHG UHDO UDWAGRI UHWUIUQR [EGVRERPMH LQYHVWPHQWYV E
JHRPHWULF PHDQV DOORFDWLRQ RU D WRWDO RI

+HDOWKFDUH FRVW WUHQG UDWH

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SODQ LQYHVWPHQWYV ZD\
HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHF
GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQJHV DUH FRPELQ
ZHLIJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJI

JRU WKH ILVFDO \HDU HQGHG -XQH WKH DQQXDO PRQH\ ZHLIJKWHC
HISHQVH ZDV 7KH PRQH\ ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV L
DGMXVWHG IRU WKH FKDQJLQJ DPRXQWY DFWXDOO\ LQYHVWHG

,Q PHDVXULQJ WKH WRWDO OLDELOLW\ DQG GHWHUPLQLQJ WKH GLVFRXQ
&RXQW\ ZLOO FRQWLQXH WR PDNH WKH FXUUHQW FRQWULEXWLRQ OHYHC
DOORFDWHG WR WKH QRUPDO FRVW |IRU IXWXUH KLUHYV 7KH SUHVHQW
HISHFWHG UDWH RI UHWXUQ RI DVVHWYV RI DQG XVLQJ WKH \HDU P X
7TKH HTXLYDOHQW VLQJOH UDWH LV %DVHG RQ WKHVH DVVXPSWL

I1RWHV WR %DVLF )LQDQFLD



7KH HQG RI \HDU QHW 23(% OLDELOLW\ IRU WKH &RXQW\ LV FDOFXODWHG I

,QFUHDVH 'HFUHDVH

7TRWDO 23(BODQ )LGXFLDUMNHIW W3 (%
/LDELOLW\ SRVLWLRQ /LDELOLW\
D

E D E

%DODQFHYV DW -XQH
&KDQJHV IRU WKH \HDU

6HUYLFH &RVW

I+

,QWHUHVW

I+

([SHULHQFH ORVYV JDLQV

&RQWULEXWLRQV
(PSOR\HU +

I+

IHW LQYHVWPHQW LQFR#PH

&KDQJHV LQ
DVVXPSWLRQV

I+

%HQHILW SD\PHQWYV

$GPLQLVWUDWLYH
H[SHQVHV

I+

I+

I1HW &KDQJHV
%DODQFHV DW -XQH

7KH IROORZLQJ SUHVHQWY ZKDW WKH &RXQW\pV 7RWDO DQG 1HW 23(% OL|
WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KL

'LVFRXQW 5DWH

'LVFRXQW 5DWH 6HQVLWLYLWFUHDVH ,QFUHDVH

7TRWDO 23(% /LDELOLW\
1HW 23(% /LDELOLW\

7KH IROORZLQJ SUHVHQWY ZKDW WKH &RXQW\pV 7RWDO DQG 1HW 23(% OL
FRVW WUHQG UDWH WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHL

OHGLFDO 7UHQG

7TUHQG 6HQVLWLYLW\ <HDU 'HFUHDVH ,QFUHDVH

TRWDO 23(% /LDELOLW\
1HW 23(% /LDELOLW\

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



JRU WKH \HDU HQGHG -XQH WKH &RXQW\ UHFRJQL]JHG 23(% H[SHQVH
UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHUUHG LQIORZV R
'"HIHUUHG 2XWIORZIMUUHG ,QIORZYV
RI SHVRXUFHV RI 5HVRXUFHV

EHWZHHQ H[SHFWHG DQG DFWXDO

DVVXPSWLRQV
URSRUWLRQ

S
HUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO
Q 23(% SODQ LQYHVWPHQWYV

LRQV VXEVHTXHQW WR WKH
HQW GDWH +

7TKH FRQWULEXWLRQV PDGH VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH E>
UHFRJQL]JHG DV D UHGXFWLRQ RI WKH QHW 23(% OLDELOLW\ LQ WKH VXEVF

$PRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHVY UHODWHG WHF
JLVFDO <HDU HQGHG -XQH

7TKHUHDIWHU

I1RWHV WR %DVLF )LQDQFLD



(PSOR\HU $JJUHJDWH 'LVFORVXUH
+RZDUG
+RZDUG &RXQW\
+RZDUG +RZDUG &RXQW\(FRQRPLF
&RXQW\ &RXQW\+RZDUG+RZDUG+RXVLQBYHORSPHQW
*RYHUQPHRXEOLRRPPXQLWRXQWARPPLV VISR KRULW\
6FKRROWROOHJH EUDU\ ('$ 7RWDO
$V RI -XQH
7RWDO SURSRUWLRQ
RI QHW 23 (%
OLDELOLWLHV
7RWDO SURSRUWLRQ
RI 23(% QHW
SRVLWLRQ
7RWDO GHIHUUHG
RXWIORZV RI
UHVRXUFH\V IURP
23 (%
7RWDO GHIHUUHG
LQIORZV RIJUHVRXUFHV
IURP 23 (%
)RU WKH \HPU HQGHG
-XQH
7RWDO 23(%
H[SHQVH
(QWHUSULVH IXQG VKDUH RI QHW 23(% OLDELOLW\ 23(% QHW SRVLWLRQ GHIHUU}
DQG UHVSHFWLYHO\ 7KH SRUWLRQ DOORFDWHG WR WKH +RZDUG .
23(% DVVHWY GHIHUUHG RXWIORZV DQG GHIHUUHG LQIORZV LV
('$ LV QRW LQFOXGHG LQ WKH $&)5 GXH WR LPPDWHULDOLW\ $OVR +RX

30DQ 3HUVSHFWLYH XQGHU *$6% 6WDWHPHQW 1R

7KH 23(% SODQ LV SUHVHQWHG LQ DFFRUGDQFH ZLWK
HPSOR\PHQW %HQHILW 30DQV 2WKHU WKDQ 3HQVLRQ
UHSRUW ZDV SUHSDUHG XVLQJ -DQXDU\

FHQVXVY GDWD UROOHG

WKH SURYLVLRQV R
30DQV 3 ZKLFK VXSF
IRUZI

30DQ PHPEHUVKLS SHU WKH DFWXDULDO YDOXDWLRQ DV RI -DQXDU\

5HWLUHHV DQG EHQHILFLDULHYV UHFHLYLQJ EHQHILWYV
$FWLYH SODQ PHPEHUV

'"HIHUUHG YHVWHG WHUPLQDWLRQYV

7TRWDO

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



$ VXPPDU\ RI WKH DVVXPSWLRQV LQFOXGHG LQ WKH -XQH UHSRUW D

$FWXDULDO FRVW PHWKRG (QWU\ $JH 1RUPDO
,QWHUHVW DVVXPSWLRQ 'LVFRXQW UDWH RI DV RI

,QIODWLRQ

DV RI EDVHG RQ WKH %RQG %X\H|
OXQLFLSDO ERQG UDWH JEOLJDWLRQ \HDU %RQG OXQLFLSDO %RG
/RQJ WHUP H[SHFWHG UDWH RI UHWXUQ ZD

3URMHFWHG FDVK IORZV S P

IRU (TXLW\ LQYHVWPHQWY EDVHG RQ

/RQJ WHUP H[SHFWHG UHDO UDWBIGRI UHWUUQ [EGVBERPH LQYHVWPHQWYV
JHRPHWULF PHDQV DOORFDWLRQ RU D WRWDO RI

3XE 6DIHW\ 5HWLUHHV +HDGFRXC(
ORUWDOLW\ BURMHFWHG ZLWK )XOO\ *HQHUDWLF

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SODQ LQYHVWPHQWYV ZD\
HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHF
GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQJHV DUH FRPELQ
ZHLIJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJ]

JRU WKH ILVFDO \HDU HQGHG -XQH WKH DQQXDO PRQH\ ZHLJKWHC
HISHQVH ZDV 7KH PRQH\ ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV L
DGMXVWHG IRU WKH FKDQJLQJ DPRXQWY DFWXDOO\ LQYHVWHG

,Q PHDVXULQJ WKH WRWDO OLDELOLW\ DQG GHWHUPLQLQJ WKH GLVFRXQ
&RXQW\ ZLOO FRQWLQXH WR PDNH WKH FXUUHQW FRQWULEXWLRQ OHYHC
DOORFDWHG WR WKH QRUPDO FRVW |IRU IXWXUH KLUHYV 7KH SUHVHQW
HISHFWHG UDWH RI UHWXUQ RI DVVHWYV RI DQG XVLQJ WKH ERQG U
HTXLYDOHQW VLQJOH UDWH LV

%DVHG RQ WKH DIRUHPHQWLRQHG PHWKRGY DQG DVVXPSWLRQV WKH FRP
ZHUH DV IROORZV

7TRWDO 23(% OLDELOLW\
30DQ ILGXFLDU\ QHW SRVLWLRQ
&RXQW\pV QHW 23(% OLDELOLW)\

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH
WRWDO 23(% OLDELOLW\

7KH IROORZLQJ SUHVHQWY ZKDW WKH &RXQW\pV 7TRWDO DQG 1HW 23(% OL|
WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KL

'LVFRXQW 5DWH

'LVFRXQW 5DWH 6HQVLWLYLWHFUHDVH ,QFUHDVH

7TRWDO 23(% /LDELOLW\
1HW 23(% /LDELOLW\

I1RWHV WR %DVLF )LQDQFLD



7KH IROORZLQJ SUHVHQWY ZKDW WKH &RXQW\pV 7RWDO DQG 1HW 23(% OL
FRVW WUHQG UDWH WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHL

7UHQG 6HQVLWLYLW\ <HDU 'HFUHDVH 'LVERXQW SDWH orFyHDVH

TRWDO 23(% /LDELOLW\
1HW 23(% /LDELOLW\

JLQDQFLDO 6WDWHPHQWYV
6XPPDU\ ILQDQFLDO LQIRUPDWLRQ IRU WKH 2WKHU 3RVW (PSOR\PHQW %HZC

6WDWHPHQW RI 1HW 3RVLWLRQ

$66(76

5HFHLYDEOHV
JQWHUHVW DQG GLYLGHQGV
J,QYHVWPHQWYVY DW IDLU YDOXH
&DVK

OXWXDO IXQGV

ORQH\ PDUNHW IXQGV

7RWDO DVVHWYV

1,$%,/,7,(6

$FFRXQWYV SD\DEOH

2ZWKHU

7TRWDO OLDELOLWLHYV

1HW SRVLWLRQ KHOG LQ WUXVW IRU
RWKHU SRVW HPSOR\PHQW EHQHILWYV

6WDWHPHQW RI &KDQJHV LQ 1HW 3RVLWLRQ

$'',7,216
&RQWULEXWLRQV
(PSOR\HU

7RWDO FRQWULEXWLRQV

,QYHVWPHQW LQFRPH H[SHQVH
1HW FKDQJH LQ IDLU YDOXH RI LQYHVWPHQWYV
L, QWHUHVW
'LYLGHQGV
,QYHVWPHQW H[SHQVH
THW LQOYHVWPHQW LQFRPH
7RWDO DGGLWLRQV DQG QHW LQYHVWPHQW LQFRPH

'('8&7,216

%HQHILWYV

$GPLQLVWUDWLYH H[SHQVHYV

7RWDO GHGXFWLRQV
&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ

IHW SRVLWLRQ HQGLQJ

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



/IHQJWK RI 6HUYLFH $ZDUG 3URJUDP
6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV

BHQVLRRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ GHII
UHVRXUFHVY UHODWHG WR SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDW!
/HQJWK RI 6HUYLFH $zDUG 3URJUDP /26%$3 KDYH EHHQ GHWHUPLQHG RQ
UHFRJQL]JHG ZKHQ GXH DQG SD\DEOH LQ DFFRUGDQFH ZLWK WKH WHUPV R

*HQHUDO ,QIRUPDWLRQ DERXW WKH 3HQVLRQ 30DQV

30DQ GHVFUHKMWRREQUG &RXQW\ /HQIJWK RI 6HUYLFH $zZDUG 3URJUDP /269%
UHWLUHPHQW SODQ DGPLQLVWHUHG E\ +RZDUG &RXQW\ O0DU\ODQG 7KH
YROXQWHHU ILUHILIJKWLQJ DQG HPHUJHQF\ PHGLFDO VHUYLFH SHUVRQQ!
YROXQWHHU ILUH FRUSRUDWLRQV LQ WKH &RXQW\

7KH /26%$3 ZzDV HVWDEOLVKHG DQG RSHUDWHYV XQGHU WKH SURYLVLRQV RI
ZDV HVWDEOLVKHG LQ DQG ODVW DPHQGHG HIIHFWLYH -DQXDU\
LVVXHG

YHQHILWY SBUFROHIGMWKH /2683 SDUWLFLSDQWY EHFRPH YHVWHG DIWHU
1R EHQHILW LV SDLG LI VHUYLFH LV OHVV WKDQ \HDUYV

7KHUH DUH QR GLVDELOLW\ EHQHILWY $ GHDWK EHQHILW HTXDO WR WKH
EHQHILFLDUY ,Q DGGLWLRQ LV SDLG WR WKH GHVLJQDWHG EHQHILF

SDUWLFLSDQWY DJHG \HDUV ZLWK \HDUV RI HOLJLELOLW\ VHUYLFH DU

D PRQWKO\ EHQHILW LV HTXDO WR RI WKH FXUUHQW DQQXDO VW
SHVFXH 6HUYLFHV ZKLFK LV DV RI -DQXDU\ SOXV IRU HDFK I
7TKH PRQWKO\ DPRXQW UHSUHVHQWLQJ RI WKH FXUUHQW VWDUWLQJ \
OLPLWDWLRQV SUHVHQWHG LQ WKH &RXQW\ &RGH

$00 EHQHILWY DUH SDLG IURP WKH )LUH DQG 5HVFXH 5HVHUYH )XQG DV W
WKHUH DUH QR DVVHWYV LQ WKH SURJUDP

(PSOR\HHVY FRYHUHG BWE HIQMHDW\WHUPWKH IROORZLQJ HPSOR\HHYV ZHUH F

,QDFWLYH HPSOR\HHV RU EHQHILFLDULHY FXUUHQWO\ UHFHLYL

$FWLYH HPSOR\HHV
7TRWDO

I1RWHV WR %DVLF )LQDQFLD



1HW 3HQVLRQ /LDELOLW\

7TKH &RXQW\pV QHW SHQVLRQ OLDELOLW\ ZzDV PHDVXUHG DV RI -XQH
QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDULDO YDOXDWLR

SFWXDULDO $VMXHP SWRIWVRMO SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ
IRUZDUG WR -XQH XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV

,QIODWLRQ
6DODU\ LQFUHDVHY 1RW $SSOLFDEOH

,QWHUHVW FRPSRXQGHG DQQXDOO\

L, QYHVWPHQW UDWH RI UHWXUQ

53 WDEOH %OXH &ROODU ZLWK JHQHUDWLF
ORUWDOL WA XVLQJ VFDOH 03

'LVEFRXOQOWKWMDWHHDU PXQLFLSDO ERQG GLVFRXQW UDWH XVHG WR PHDVXU

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO 3HRWRAQLGXFLDHWIFHMVLRQ
JLDELOLW\ 3RVLWLRQ /LDELOLW\
D E D E
%DODQFHV DW +
&KDQJHV IRU WKH \HDU
BHUYLFH FRVW +
L, QWHUHVW N
'LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV +

&RQWULEXWLRQV HPSOR\HU
%HQHILW SD\PHQWYV
1HW FKDQJHYV

%DODQFH DV RI

I+

I+

I+

I+

BHQVLWLYLW\ RI WKH QHW SHQVLRQ OL DEHOIRWOW RLBK DILIHWHIQQVW KWK & LY I

WKH &RXQW)\ /26$3 FDOFXODWHG XVLQJ WKH GLVFRXQW UDWH RI SHUF
ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV ¢
KLJKHU SHUFHQW WKDQ WKH FXUUHQW UDWH
&XUUHQW
'HFUHDVH 'LVFRXQW 5DWHQFUHDVH

&RXQW\ V QHW SHQVLRQ OLDELOLW\

SBHQVLRQ SODQ ILGXFKHUHBWHSRKRR IWHISFDQUQDWHO\N LVVXHG ILQDQFLDO UHSF

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



BHQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV DQG 'HIHUUHG ,

WKH &RXQW\ UHFRJQL]JHG SHQVLRQ H[SF

YRU WKH \HDU HQGHG -XQH
UHVRXUFHVY UHODWHG WR SHQVLR(

UHVRXUFHY DQG GHIHUUHG LQIORZV RI

'"HIHUUHG 2XWIORZEWUUHG ,QIORZV RI
RI 5HVRXUFHV  5HVRXUFHV
DFWXDO H[SHULHQFH

‘'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG

&KDQJHV RI DVVXPSWLRQV
&ERQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH +

7TRWDO

2ZWKHU WKDQ FROQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDW
QHW SHQVLRQ OLDELOLW\ LQ WKH ILVFDO \HDU HQGHG -XQH DPR
GHIHUUHG LQIORZV Rl UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHEFR

TKHUHDIWHU
7TRWDO

'"HIHUUHG &RPSHQVDWLRQ 30DQ

'"HIHUUHG FRPSHQVDWLRQ SODQV DUH DYDLODEOH WR DOO &RXQW\ HPSOR
SHYHQXH &RGH 6HFWLRQ $ GHIHUUHG FRPSHQVDWLRQ SODQ RIIHUV H
vDODU\ DORQJ ZLWK WKH UHODWHG )HGHUDO DQG 6WDWH LQFRPH WD[HV
DYDLODEOH WR HPSOR\HHV XQWLO WHUPLQDWLRQ UHWLUHPHQW GHDWK
DVVHWYVY DQG OLDELOLWLHY LQ WKH ILQDQFLDO VWDWHPHQWYV RI WKH &RX

I1RWHV WR %DVLF )LQDQFLD



SLVN ODQDJHPHQW

7KH &RXQW\ LV H[SRVHG WR YDULRXV ULVNV RI ORVV UHODWHG WR WRU\
RPLVVLRQV LQMXULHV WR HPSOR\HHV DQG QDWXUDO GLVDVWHUV 7KH U
6\VWHP KDV HVWDEOLVKHG WZR LQWHUQDO VHUYLFH IXQGV WR DFFRXQ\
HQWLW\pV ULVN ILQDQFLQJ WHFKQLTXHYVY LQFOXGH D FRPELQDWLRQ RI UL
ULVN SRRO 7KH (PSOR\HH %HQHILWY 6HOI ,QVXUDQFH )XQG SURYLGHYV

GLVDELOLW\ FODLPV 7KH 5LVN ODQDJHPHQW 6HOI ,QVXUDQFH )XQG SURYI
DXWRPRELOH OLDELOLW\ FODLP IRU HDFK JHQHUDO OLDELOLW\

XQOLPLWHG FRYHUDJH IRU HDFK ZRUNHUVHY FRPSHQVDWLRQ FODLP

7KH UHSRUWLQJ HQWLW\ EHORQJV WR WKH ODU\ODQG /RFDO *RYHUQPHQW
FODLPV LQ H[FHVV RI FRYHUDJH IRU WKH HQWLW\pV SURSHUW\ JHQHUDO
FRXQWLHY DQG ORFDO PXQLFLSDOLWLHYVY W ZDV FUHDWHG WR SURYLG
FRPPHUFLDO LQVXUHUV DV ZHOO DV ORVV FRQWURO DQG ULVN PDQDJHPI
IRU WKLV FRYHUDJH

JLDELOLW\ FODLPV VHWWOHG E\ WKH &RXQW\ LQ WKH SDVW ILYH ILVFDC

UHWHQWLRQ WR WULJJHU SD\PHQW E\ /*,7 KRZHYHU D IHZ VPDC
UHWHQWLRQ DQG KDYH EHHQ SDLG E\ /*,7 $00 IXQGV DQG FRPSRQHQW
&RXQW\ 3XEOLF 6FKRRO 6\WVWHP SDUWLFLSDWH LQ WKH ULVN PDQDJHPHQ\
EDVHG RQ D FRPELQDWLRQ RI DFWXDULDO HVWLPDWHVY DQG KLVWRULFDO
FXUUHQW \HDU FODLPV DQG WR HVWDEOLVK D UHVHUYH IRU IXWXUH FOL
6FKRRO 6\WVWHP KDV LWV RZQ ULVN PDQDJHPHQW SURJUDPYV

$W ILVFDO \HDU HQG WKH FRPELQHG 1HW 3RVLWLRQ EI®DY WKH WZRHVHOI
FRPELQHG FODLPV OLDELOLW\ RILWKEDWHE RARANQHUDOO\ DFFHSWHG DF
UHTXLUH WKDW D OLDELOLW\ IRU FODLPV EH UHSRUWHG LI LQIRUPDWLRQ
LV SUREDEOH WKDW D OLDELOLW\ KDV EHHQ LQFXUUHG DW WKH GDWH R
UHDVRQDEO\ HYWLPDWHG

7KH FKDQJHV LQ WKH FRPELQHG VHOI LQVXUDQFH IXQDY@GE XS LS HFODQ P
EHORZ

%HIJLQQLQUXRIUHQW <HDU &ODLPV DQG ([SHFWHG
<HDU &KDQJHV LQ (VADLPLPWHAWD\RBGQWY <HDXH :LWKLQ

7KH FXUUHQW SRUWLRQ LV LQFOXGHG LQ WKH QRQ FXUUHQW OLDELOLWLF
QRQ FXUUHQW OLDELOLWLHVY GXH LQ PRUH WKDQ RQH \HDU RQ WKH JRYI

)XQG 'LVFORVXUH DQG 5HVWDWHPHQWYV
)XQG 'LVFORVXUH

LQGLYLGXDO )XQG 'LVFORVXUH

7KH 5HFUHDWLRQ 3URJUDP )XQG D QRQ PDMRU IXQG ZLOO SO BKUWRR HO L
UHFHLSW RI IXWXUH UHYHQXHYV

7KH *UDQWYV )XQG D PDMRU IXQG ZLOO WXURDQEWH EWLS &/HRL FXW RUH JU
\HDU

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



(QWLW\ ZLGH 'LVFORVXU

7TKHUH LV D WLPLQJ GLIIHUHQFH RI EHWZHHQ WKH GXH IURP FRPSRQH
UHSRUWHG LQ WKH FRPSRQHQW XQLW VWDWHPHQWY DQG WKH VWDWHPHQ

5HVWDWHPHQWYV
3ULPDU\ *RYHUQPHQW

&EXVWRGLDO )XQGV

$ FKDQJH LQ DFFRXQWLQJ SULQFLSOH UHVXOWHG LQ ILGXFLDU\ DFWLY!
JRYHUQPHQWDO IXQG WR QRZ EH UHFRUGHG DV D FXVWRGLDO IXQG 7KH
IXQGV ZKLFK ZHUH SUHYLRXVO\ UHFRUGHG DV OLDELOLWLHV LQ WKH *HQ
7KH DPRXQW WUDQVIHUUHG IURP WKH *HQHUDO )XQG ZDV $OVR GH!:
5HOHDVH DFFRXQWYVY ZKLFK ZHUH QRW SUHYLRXVO\ UHFRUGHG LQ WKH VW
RZHG WR LQPDWHYV ZDV ZKLFK ZzDV UHVWDWHG WR WKH EHJLQQLQJ
)XQG 7%$0) ZKLFK zZzDV SUHYLRXVO\ UHFRUGHG DV DQ DJHQF\ IXQG LV QRZ
D EDODQFH RI ZKLFK ZDV UHVWDWHG WR WKH EHJLQQLQJ QHW SRVL

7KH HITHFW RI UHVWDWHPHQW DV RI -XO\ DUH DV IROORZV

&XVWRGLDO
)XQGV

%DODQFH DV SUHYLRXVO\ VWDWHGtDV RI -XO\
(lIH'THFW RI FKDQJH LQ DFFRXQWLQJ SULQFLSOH
%DODQFH DV UHVWDWHG DV RI -XO\

&RPSRQHQW 8QLWYV

7KH +RZDUG &RPPXQLW\ &ROOHJH DQG +RZDUG &RXQW\ 3XEOLF 6FKRROV ¢
$FWLYLWLHY ZKLFK HVWDEOLVKHV FULWHULD IRU LGHQWLI\LQJ DQG UHSH
LPSOHPHQWDWLRQ RI WKLY VWDWHPHQW KDV UHVXOWHG LQ FKDQJLQJ V
ILGXFLDU\ DFWLYLWLHV IURP SUHVHQWDWLRQ LQ WKH 6WDWHPHQW RI )LG
SRVLWLRQ 7KH ILGXFLDU\ DFWLYLWLHY DUH LQVWHDG UHSRUWHG LQ WK
DFWLYLWLHYV LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY %HOF

*RYHUQPHQWDO $FWLYLWLHYV
+RZDUG &RPPXRAMDUG &RXQW\ 3XEOLF

&ROOHJH 6FKRROV 6\VWHP
1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\
UHSRUWHG
&EXPXODWLYH HIITHFW RI WKH DSSOLFDWLRQ RI
*$6 %
1HW 3RVLWLRQ -XO\ DV UHVWDWHG

&RPPLWPHQWY DQG &RQWLQJHQFLHYV

$ *UDQWV

7KH &RXQW\ UHFHLYHYV JUDQW IXQGV SULQFLSDOO\ IURP WKH 8 6 *RYHUC
FHUWDLQ RI WKHVH IXQGYVY DUH VXEMHFW WR DXGLW E\ WKH JUDQWRU DQ

LQ H[FHVV RI DOORZDEOH H[SHQGLWXUHV ,Q WKH RSLQLRQ RI &RXQW\ PD
RI HITSHQGLWXUHV GLVDOORZHG E\ WKH JUDQWRUYV

I1RWHV WR %DVLF )LQDQFLD



% &RQVWUXFWLRQ

7TKH &RXQW\ KDG DXWKRULJHG EXW XQURBDIEPW R/FHGL B WIS IRWNCODW ILVFEFDO \HD

& (QFXPEUDQFHYV

7TKH &RXQW\ XVHV 2HQFXPEUDQFHV? WR FRQWURO H[SHQGLWXUH FRPPLWP
UHODWHG WR FRQWUDFWYV H[HFXWHG EXW QRW \HW SHUIRUPHG DQG ¢
HISHQGLWXUH RI PRQLHY DUH HQFXPEHUHG WR UHVHUYH DSSOLFDEOH I
HQFXPEUDQFHY DUH UHSRUWHG DV SDUW RI UHVWULFWHG FRPPLWWHG F
VKHHW

7KH HQFXPEUDQFH EDODQFHV IRU WKH JRYHUQPHQWDO IXQGV DW ILVFDO

5HVWULFWHR®EPLWWHEVVLIQHG 7RWDO
ODMRU *RYHUQPHQWDO )XQGYV

*HQHUDO )XQG + +
*UDQW )XQG + +
1RQ ODMRU *RYHUQPHQWDO )XQGYV +
7RWDO
' 3XEOLF 3ULYDWH 3DUWQHUVKLS
2Q -XO\ WKH +RZDUG &RXQW\ &RXQFLO DGRSWHG &% DSSURY

+RZDUG &RXQW\ 0DU\ODQG DQG D VSHFLDO SXUSRVH HQWLW\ IRUPHG E\ (
GHVLJQ FRQVWUXFWLRQ SDUWLDO ILQDQFLQJ RSHUDWLRQ DQG PDLQWH
ORFDWHG RQ WKH 3URMHFW 6LWH ORFDWHG DW -XGLFLDO :D\ IRUPHU:
7KH &RXQW\ UHDFKHG FRPPHUFLDO DQG ILQDQFLDO FORVH ZLWK (6-3 RQ :
LVVXDQFH RI *HQHUDO 2EOLJDWLRQ ERQGV WR ILQDQFH WKH PLOHVWR(
FRPSOHWLRQ DQG RFFXSDQF\ LQ -XO\ 7KH &RXQW\ ZLOO FRQWLQXH
PDLQWDLQ WKH &RXUWKRXVH IRU WKH QH[W  \&MXUYWNR WKH KLJK VWDQG

I1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWYV



1DWXUH &RQVHUYDQF\ 3UHVFKRRO

+RZDUG &RXQW\ &RQVHUYDQF\ RSHQHG WKH &RXQW\xV ILUVW Q|
WKH &DUULDJH +RXVH DW %YHOPRQW ODQRU LQ DQ LQQRYDWLYF

RXWGRRUV ZLWK IXWXUH JHQHUDWLRQV



SHTXLUHG 6XSSOHPHQWDU\
'QIRUPDWLRQ






+RZDUG &RXQW\ O0DU\ODQG
+RZDUG &RXQW\ 5HWLUHPHQW 30DQ
6FKHGXOH RI BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI &KDQJHV LQ WKH &RXQW\ V 1HW 3HQVLRQ /LDELOL)
/IDVW JLVFDO <HDUV
'ROODU DPRXQWY LQ WKRXVDQGV

7TRWDO SHQVLRQ OLDELOLW\

6HUYLFH FRVW i%ﬁ%%DWLR
<

’QWHUHVW D)QG HDUOLHU

&KDQJHV RI EHQHILW WHUPV + + + + + + QRW
DYDLODEOH

"LIIHUHQFHY EHWZHHQ H[SHFWHG DQG

DFWXDO H[SHULHQFH +

&KDQJHV RI DVVXPSWLRQV + + +

%HQHILW SD\PHQWV LQFOXGLQJ
UHIXQGV RI PHPEHU FRQWULEXWLRQV
1HW FKDQJH LQ WRWDO SHQVLRQ
OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU

IHW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV LQFOXGLQJ
UHIXQGV RI PHPEHU FRQWULEXWLRQV

$GPLQLVWUDWLYH H[SHQVH

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW
RVLWLRQ

S

30DQ ILGXFLDU\ QHW SRVLWLRQ
EHIJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ

HQWD?J

n IO
T CX
m T
=
T
®
W)
< T
T
wc X

%HQHILW FKDQJHV 1RQH

&KDQJH RI DVVXPSWLRQV 7KH YDOXDWLRQ LQWHUHVW UDWH DVVXPSWLRQ FKDQJHG
IURP WR

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ



+RZDUG &RXQW\ O0DU\ODQG
+RZDUG &RXQW\ 5HWLUHPHQW 30DQ

6FKHGXOH RI BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6FKHGXOH RI &RXQW\ &RQWULEXWLRQV
/DVW JLVFDO <HDUV
'ROODU DPRXQWYV LQ WKRXVDQGYV

$FWXDULDOO\ GHWHUPLQHG L QIRUPDWLF
FRQWULEXWLRQ $'& RU )<
&RQWULEXWLRQV LQ UHODWLRQ WR WKH QS\(,;\,
DFWXDULDOO\ GHWHUPLQHG 5VDLO
FRQWULEXWLRQ
&RQWULEXWLRQ GHILELHQF\ #H[FHV V4 + + +
&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI
FRYHUHG SD\UROO
1IRWH $'& UDWH IRU )< DQG )< ZHUH DQG UHVSHFWLYHO\
1IRWHV WR 6FKHGXOH
9DOXDWLRQ GDWH
$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ DPRXQWYV DUH FDOFXODWHG DV RI Wt
IROORZLQJ WKH ILVFDO \HDU $FWXDULDO YDOXDWLRQV DUH SHUIRUPHG HYHU\ \HIE
DSSURYHG DVVXPSWLRQV DQG DVVXPSWLRQV XVHG WR GHWHUPLQH DOO FRQWULE
OHWKRGYV DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWULEXWLRQ UDWHYV
$FWXDULDO FRVW PHWKRG 3URMHFWHG 8QLW &UHGLW (QWU\ $JH XVH
SXUSRVHV
$PRUWL]DWLRQ PHWKRG JHYHO SHUFHQWDJH RI SD\ LQFUHDVLQJ
5HPDLQLQJ DPRUWL]DWLRQ SHULRG 5HPDLQLQJ $PRUWL]DWLRQ SHULRGY UDQJ
$VVHW YDOXDWLRQ PHWKRG \HDU VPRRWKHG PDUNHW
,QIODWLRQ
6DODU\ LQFUHDVHYV 9DULHV E\ VHUYLFH WR SHUFHQW
 QYHVWPHQW UDWH RI UHWXUQ EHIRUH H[SHQVHV LQFOXGLQJ LQIODW
5HWLUHPHQW DJH 5DWHV YDU\ E\ SDUWLFLSDQW DJH DQG VH
53 &RPELQHG +HDOWK\ WDEOHV ZLWK J
ORUWDOLW? SURMHFWLRQ IURP EDVH \HDU XVLQJ V|

&RVW RI /LYLQJ ,QFUHDVHYV

S5HTXLUHG 6XSSOHPHQWDU\ [ (



+RZDUG &RXQW\ O0DU\ODQG
+RZDUG &RXQW\ 3ROLFH DQG )LUH (PSOR\HHV 5HWLUHPHQV
6FKHGXOH RI BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI &KDQJHV LQ WKH &RXQW\ V 1HW 3HQVLRQ /LDELOL)
/IDVW JLVFDO <HDUV
'ROODU DPRXQWY LQ WKRXVDQGV

7TRWDO SHQVLRQ OLDELOLW\
6HUYLFH FRVW

,QIRUPDWLRQ
L, QWHUHVW IRU )<
&KDQJHV RI EHQHILW WHUPYV + + + + + + DQQR\',*VDUO'-HU
'"LITHUHQFHV EHWZHHQ H[SHFWHG DYDLODEOH

DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV

%HQHILW SD\PHQWV LQFOXGLQJ
UHIXQGV RI PHPEHU FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ
OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

I+

I+
I+
I+

7TRWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU
IHW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQ
UHIXQGV RI PHPEHU FRQWULEXWLRQYV

$GPLQLVWUDWLYH H[SHQVH

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW
WLRQ

VL
DQ ILGXFLDU\ QHW SRVLWLRQ
JLQQLQJ

D
G

LGXFLDU\ QHW SRVLWLRQ
E

- Or

IL
QJ

&RXQW\ V QHW SHQVLRQ OLDELOLW\ DV D

SHUFHQWDJH RI FRYHUHG SD\UROO

(ISHEFWHG DYHUDJH UHPDLQLQJ

VHUYLFH \HDUV RI DOO SDUWLFLSDQWYV
7KH PHDVXUHPH(

SHQVLRQ OLDELOLl

Rl WKH ILVFDO \HI

1RWHV WR 6FKHGXOH
%HQHILW FKDQJHV 1RQH
&KDQJH RI DVVXPSWLRQV 7KH YDOXDWLRQ LQWHUHVW UDWH DVVXPSWLRQ FKDQJHG |

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ



+RZDUG &RXQW\

0ODU\ODQG

+RZDUG &RXQW\ 3ROLFH DQG )LUH (PSOR\HHV 5HWLUHPHQV
6FKHGXOH RI &RXQW\ &RQWULEXWLRQYV

JLVFDO <HDUV

'ROODU DPRXQWYV LQ WKRXVDQGV

/IDVW

$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ L QIRUPDW
&RQWULEXWLRQV LQ UHODWLRQ WR WKH 'S%JG)T_'DU
DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ O RW
&RQWULEXWLRQ GHILFLHQF\ H[FHVVx + + + + + DYDLODE
&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI
FRYHUHG SD\UROO
1IRWH $'& UDWH IRU )< ZDV
1IRWHV WR 6FKHGXOH
9DOXDWLRQ GDWH
$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ DPRXQWYV DUH FDOFXODWHG DV
LPPHGLDWHO\ IROORZLQJ WKH ILVFDO \HDU  $FWXDULDO YDOXDWLRQV DUH ¢

OHWKRGVY DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWULEXWLRQ UDWHYV

$FWXDULDO FRVW PHWKRG B3URMHFWHG 8QLW &UHGLW (QWU\ $JH XVH

$PRUWL]DWLRQ PHWKRG /HYHO SHUFHQWDJH RI SD\ LQFUHDVLQJ

5HPDLQLQJ DPRUWL]DWLRQ SHULRBEPDLQLQJ $PRUWL]DWLRQ SHULRGV UDQJt

$VVHW YDOXDWLRQ PHWKRG \HDU VPRRWKHG PDUNHW

,QIODWLRQ

6DODU\ LQFUHDVHYV 9DULHV E\ VHUYLFH WR LQFOXGLC

,QYHVWPHQW UDWH RI UHWXUQ QHW RI SHQVLRQ SODQ LQYHVW
LOIODWLRO

SHWLUHPHQW DJH 5DWHV YDU\ E\ SDUWLFLSDQW DJH DQG VHL
SXUSRVHV RQO\ VHW DW DW '523 HQWU
1RUPDO &RVW IRU *$6% SXUSRVHV FHDVH
PHPEHUV ZKHQ WKH\ HQWHU '523 VLQFH *$
1RUPDO &RVW ZKLOH LQ '523

ORUWDOLW\ 53 &RPELQHG +HDOWK\ WDEOHV ZLWK JI
IURP EDVH \HDU XVLQJ VFDOH 03

&RVW RI /LYLQJ ,QFUHDVHYV

S5HTXLUHG 6XSSOHPHQWDU\ [ (



+RZDUG &RXQW\ 0ODU\ODQG
2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(% )XQG
6FKHGXOH RI 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI (PSOR\HU V 3URSRUWLRQDWH 6KDUH RI 1HW 23(%
IDVW JLVFDO <HDUV
'ROODU DPRXQWYV LQ WKRXVDQGV

7TRWDO 23(% OLDELOLW\

(PSOR\HU V SURSRUWLRQ RI WKH QHW 23(% OLDELOLW\ ,QIRUPDWLRQ IF
(PSOR\HU V SURSRUWLRQDWH VKDUH RI QHW 23(% OLDELOLW\ ) < DQG
&RYHUHG HPSOR\HH SDV\UROO HDUOLHU LV QI
(PSOR\HU V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% DYDLODEOH

OLDELOLW\

DV D SHUFHQWDJH RI FRYHUHG HPSOR\HH SDV\UROO
30DQ ILGXFLDU\ QHW SRVLWLRQ DV D
SHUFHQWDJH RI WRWDO 23(% OLDELOLW\

7KH PHDVXUHPHQW GDWH IRU WKH 23(% OLDELOLW\ LV DV RI -XQH RI WKH ILV
23(% GRHVY QRW UHTXLUH FROQWULEXWLRQV IURP SODQ PHPEHUV

7KLV VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR VKRZ |

+RZHYHU XQWLO D IXOO \HDU WUHQG LV FRPSOHWHG JRYHUQPHQWYV VKRXOG

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ



+RZDUG &RXQW\ O0DU\ODQG

2WKHU 3RVW (PSOR\PHQW %HQHILWV 23(% )XQG
6FKHGXOH RI 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI &KDQJHV LQ WKH 23(% 7UXVW V 1HW 23(% /LDELOLW

/IDVW JLVFDO <HDUV
'ROODU DPRXQWYV LQ WKRXVDQGYV

7RWDO 23(% OLDELOLW\
6HUYLFH FRVW
L QWHUHVW

'LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV
%HQHILW SD\PHQWYV

I+

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\

7RWDO 23(% OLDELOLW\ EHJLQQLQJ

7TRWDO 23(% OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWYV
$GPLQLVWUDWLYH H[SHQVH

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

&RXQW\ V QHW 23(% OLDELOLW\ HQGLQJ D
E

Q DV D SHUFHQWDJH

&RYHUHG HPSOR\HH SD\UROO

&RXQW\ V QHW 23(% OLDELOLW\ DV D SHUFHQWDJH
R

FRYHUHG HPSOR\HH SD\UROO

JH UHPDLQLQJ VHUYLFH \HDUV
SDQWV
1RWHV WR 6FKHGXOH

%HQHILW FKDQJHV 1RQH
&KDQJHV RI DVVXPSWLRQV 'LVFRXQW UDWH DW LV

DQG DW

7KH PHDVXUHPHQW GDWH IRU WKH 23(% OLDELOLW\ LV DV RI -XQH
23(% GRHVY QRW UHTXLUH FRQWULEXWLRQV IURP SODQ PHPEHUV

L
Rl WK

S5HTXLUHG 6XSSOHPHQWDU\ [ (



+RZDUG &RXQW\ 0DU\ODQG
2WKHU 3RVWHPSOR\PHQW %HQHILWYV
6FKHGXOH RI 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
/DVW JLVFDO <HDUV

)LVFDO <HDU (QGHG z

-XQH
-XQH
-XQH
-XQH
-XQH
-XQH
-XQH
-XQH
-XQH

,QIRUPDWLRQ SULRU WR
) < LV QRW
DYDLODEOH

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ



+RZDUG &RXQW\ O0DU\ODQG
/HQIJWK RI 6HUYLFH $ZDUG 3URJUDP
6FKHGXOH RI BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI &KDQJHV LQ WKH &RXQW\ V 1HW 3HQVLRQ /LDELOL)
/IDVW JLVFDO <HDUV
'ROODU DPRXQWY LQ WKRXVDQGV

7TRWDO SHQVLRQ OLDELOLW\

6HUYLFH FRVW ,lgluR)UPDWLRQ
<

,QWHUHVW DQG HDUOLHU
"LIIHUHQFHYV EHWZHHQ H[SHFWHG DQG DFWXDO QRW DYDLODEOF
H[SHULHQFH + +

&KDQJHV RI DVVXPSWLRQV +

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV RI

PHPEHU FRQWULEXWLRQV
1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ

1HW LQYHVWPHQW LQFRPH + + + +

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV RI

PHPEHU FRQWULEXWLRQV + + + +
$GPLQLVWUDWLYH H[SHQVH = + + + +

1HW FKDQJH LQ SODQ ILGXFLBPU\ QHW+SRVLWLRQ + +

30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ = + +

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGEQJ E = * *

&RXQW\ V QHW SHQVLRQ OLDELOLW\ HQGLQJ D E

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI

WKH WRWDO SHQVLRQ OLDELGLW\ + * + +

&RYHUHG HPSOR\HH SD\UROO Q D QD QD QD QD

&RXQW\ V QHW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH

Rl FRYHUHG HPSOR\HH SD\UR@®OD QD QD QD QD

([SHFWHG DYHUDJH UHPDLQLQJ VHUYLFH \HDUV RI

DOO SDUWLFLSDQWYV

1RWHV WR 6FKHGXOH

$VVHKWYH DUH QR DVVHWYV DFFXPXODWHG LQ D WUXVW WR SD\ UHODWHG E
%BHQHILW FEEBQJIHV

&KDQJHV Rl DUVRRIQWRWIWH FKDQJHG IURP WR

23(% GRHV QRW UHTXLUH FRQWULEXWLRQV IURP SODQ PHPEHUV

S5HTXLUHG 6XSSOHPHQWDU\ [ (



&RPELQLQJ DQG ,QGLYLGXDO )XC
6WDWHPHQWY DQG 6FKHGXOHYV

7KH &RPELQLQJ DQG ,QGLYLGXDO IXQG VWDWHP
GHWDLOHG LQIRUPDWLRQ FRQFHUQLQJ ILQDQFL
RSHUDWLRQV

$t*HQHUDO )XQG
$+1RQ ODMRU *RYHUQPHQWDO )XQGYV

$ (QWHUSULVH )XQGV 2WKHU

$+ ,QWHUQDO 6HUYLFH )XQGV

$)LGXFLDU\ )XQGV

+&DSLWDO $VVHWV 8VHG LQ WKH 2SHUDWLRQ
+&DSLWDO $VVHWV 8VHG LQ WKH 2SHUDWLRQ
$+/RQJ 7THUP 'HEW






*HQHUDO )XQG

/KH *HQHUDO IXQG LV WKH JHQHUDO RSHUDWL
7KLV IXQG LV XVHG WR DFFRXQW IRU DOO ILQD
WKRVH UHTXLUHG WR EH DFFRXQWHG IRU LQ D






+RZDUG &RXQW\ 0DU\ODQG
BFKHGXOH RI 5HYHQXHV DQG $SSURSULDWLRQV IURP )XQG %DODC
*HQHUDO )XQG
JRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO YLQDO S5HYHQXHV )LQDO %XGJHW

3URSHUW\ WD[HV

5HDO SHUVRQDO DQG FRUSRUDWH
3D\PHQW LQ OLHX RI WD[HV
$GGLWLRQV DQG DEDWHPHQWYV
,QWHUHVW RQ WD[HV

7RWDO SURSHUW\ WD[HV

2WKHU ORFDO WD[HV

+HDY\ HTXLSPHQW

/RFDO LQFRPH WD[ VXUFKDUJH
$GPLVVLRQ WD]

/RFDO UHFRUGDWLRQ WD]J
5RRP UHQWDO WD]

7RWDO RWKHU ORFDO WD[HV

6WDWH VKDUHG WD[HV
+LJKZD\
7TRWDO VWDWH VKDUHG WD[HV

5HYHQXHV IURP RWKHU JRYHUQPHQWYV

&KDUJHV IRU VHUYLFHV

%RDUGLQJ SULVRQHUV

&DEOH 79 IUDQFKLVH IHHV

&LYLO PDUULDJH

'HYHORSHU ZDWHU DQG VHZHU RYHUKHDG
'"HYHORSPHQW UHYLHZ IHHV
(IWHQVLRQ GHYHORSPHQW DJUHHPHQW IHHV
+RXVH WA\SH UHYLVLRQ IHHV

ODVWHU LQ FKDQFHU\ IHHV

2WKHU FKDUJHV IRU VHUYLFHV
3DUNLQJ PHWHUYV

30DQQLQJ DQG JRQLQJ IHHV

3ROLFH UHFRUGV FKHFN GLVFRYHU\ IHH
5HFUHDWLRQ DQG SDUNV

5HQWDO KRXVLQJ LQVSHFWLRQ IHHV
6DOH RI PDSV DQG SXEOLFDWLRQV
BKHULII IHHV

7D[ FHUWLILFDWHYV

‘HHNHQGHU LQPDWH IHHV

YJRRG DQG EHYHUDJH

7RWDO FKDUJHV IRU VHUYLFHV

&RQWLQXHG

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH Rl 5HYHQXHV DQG $SSURSULDWLRQV IURP )XQG %DODQFHYV
*HQHUDO )XQG
JRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWV 9DULDQFH ZLWK
2ULJLQDO )LQDO SHYHQXHV J)LQDO %XGJHW

,QWHUHVW RQ LQYHVWPHQWYV

/LFHQVHV DQG SHUPLWYV
$QLPDO OLFHQVHYV
%HHU ZLQH DQG OLTXRU
%XLOGLQJ
&RQFHUW VSHFLDO HYHQW SHUPLW IHHV
(OHFWULFDO
ODUULDJH OLFHQVHYV
ODUULDJH OLFHQVH VXUFKDUJH
ORELOH KRPH SDUN
3HGGOHUV DQG VROLFLWRUYV
30XPELQJ
6LIQV
7UDGHUV

I+

7RWDO OLFHQVHV DQG SHUPLWV

S5HFRYHULHV IRU LQWHUIXQG VHUYLFHV
$JULFXOWXUDO ODQG SUHVHUYDWLRQ IXQG
JLQDQFH HPSOR\HH KHDOWK EHQHILWYV IXQG
JLUH DQG UHVFXH IXQG
JRUHVW FRQVHUYDWLRQ SUR UDWD VKDUH
*HQHUDO &RXQW\ FDSLWDO SURMHFWYV SUR UDWD VKDUH
+RXVLQJ DQG FRPPXQLW\ GHYHORSPHQW
21ILFH Rl ODZ VHOI LQVXUDQFH
3HQVLRQ SODQ
3XEOLF ZRUNV RSHUDWLRQV XWLOLW\
3XEOLF ZRUNV ZDWHU VHZHU FDSLWDO SURMHFWYV SUR UDWD VKDUH
3XEOLF ZRUNV ZDWHU VHZHU GHYHORSHU FDSLWDO SURMHFWYV
5HFUHDWLRQ DQG SDUNV
BWUHHWOLJKW GLVWULFWYV
:DVWH PDQDJHPHQW SUR UDWD VKDUH
‘DWHUVKHG SUR UDWD VKDUH

+ + I+

+ I+

=+ 1+ I+

+ I+

7RWDO UHFRYHULHV IRU LQWHUIXQG VHUYLFHV

JLQHV DQG IRUIHLWXUHYV

&RPSRQHQW XQLWYV UHWXUQ RI IXQGLQJ
&RPPXQLW\ FROOHJH
(FRQRPLF '"HYHORSPHQW $XWKRULW\

I+
I+

7RWDO FRPSRQHQW XQLWV UHWXUQ RI IXQGLQJ

OLVFHOODQHRXV UHYHQXHV
&LWL]HQ HOHFWLRQ FRQWULEXWLRQ
&RPPLVVLRQV UHQWV DQG FRQFHVVLRQV
OLVFHOODQHRXV SURJUDP UHYHQXH
2WKHU LQWHUJRYHUQPHQWDO UHYHQXH
2WKHU UHYHQXH
6DOH RI SURSHUW\ DQG HTXLSPHQW
6DOH RI VXUSOXV SURSHUW\

I+
+

I+
+ I+

+ I+
+ I+

7RWDO PLVFHOODQHRXV UHYHQXH

7RWDO UHYHQXHV

2WKHU ILQDQFLQJ VRXUFHV
7UDQVIHUV LQ
2SHUDWLQJ WUDQVIHU
&RPPXQLW\ UHQHZDO SURJUDP IXQG GHEW
JLUH DQG UHVFXH UHVHUYH IXQG GHEW
5HFUHDWLRQ SURJUDP IXQG GHEW
([FLVH WD[ GHEW
3XEOLF VFKRRO V\VWHP GHEW
&DSLWDO FRQWULEXWLRQV
(QYLURQPHQWDO VHUYLFHV IXQG
ODVWHU OHDVH GHEW VHUYLFH UHLPEXUVHPHQW

I+

+ + I+

I+
I+
I+

7RWDO RWKHU ILQDQFLQJ VRXUFHV

I+

$SSURSULDWLRQ IURP IXQG EDODQFH

&DSLWDO 5HODWHG 'HEW ,VVXHG

I+

7RWDO UHYHQXHV DQG RWKHU ILQDQFLQJ VRXUFHV

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI ([SHQGLWXUHV DQG (QFXPEUDQFHV %XGJHWD
*HQHUDO )XQG
YRU WKH <HDU (QGHG -XQH

([SHQGLWXUHYV
%XGIJHW $PRXQWV DQG 9DULDQFH ZLWK
2ULJLQDO )LQDO ([SHQGLWXQHXPEUDQFRMHKPEUDQRFHYDO %XGJIJHW

*HQHUDO *RYHUQPHQW
21ILFH RI WKH &RXQW\ ([HEXWLYH

21ILFH Rl WKH &RXQW\ DGPLQLVWUDWRU
%XUHDX RI VWDII VHUYLFHV

6WDIlI VHUYLFHV

(QYLURQPHQWDO VXVWDLQDELOLW\
21ILFH Rl KXPDQ ULJKWV

‘RUNIRUFH GHYHORSPHQW

7RWDO EXUHDX RI VWDII VHUYLFHV

I+

+ +

%XUHDX RI PDQDJHPHQW VHUYLFHV
%XGIJHW GLYLVLRQ

+XPDQ UHVRXUFHYV

3XUFKDVLQJ GLYLVLRQ

&HQWUDO VHUYLFHYV

3XEOLF LQIRUPDWLRQ

7TRWDO EXUHDX RI PDQDJHPHQW
VHUYLFHYV

I+

+ + +

WKH &RXQW\

I
Q
3
+
+

QW RI ILQDQFH
21ILFH Rl WKH GLUHFWRU
21ILFH Rl WKH FRQWUROOHU

21ILFH Rl EXVLQHVYV PDQDJHPHQW DQG
FXVWRPHU VHUYLFH

%XUHDX RI GLVEXUVHPHQWYV
7TRWDO GHSDUWPHQW RI ILQDQFH

2IILFH RI ODZ

7THFKQRORJ\ DQG FRPPXQLFDWLRQ
VHUYLFHV

I+

*HQHUDO IXQG FRQWLQJHQF\

I+
I+
I+

1RQ GHSDUWPHQWDO H[SHQVHV
7RWDO *HQHUDO *RYHUQPHQW

/HILVODWLYH DQG -XGLFLDO

/HILVODWLYH

&RXQW\ FRXQFLO

&RXQW\ DXGLWRU

%RDUG RI OLFHQVH FRPPLVVLRQHUYV
=RQLQJ ERDUG

%RDUG RI DSSHDOV

7RWDO OHJLVODWLYH

+ + I+

&RQWLQXHG

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI ([SHQGLWXUHV DQG (QFXPEUDQFHV %XGJHWD
*HQHUDO )XQG
YRU WKH <HDU (QGHG -XQH

([SHQGLWXUHYV
%XGIJHW $PRXQWYV DQG 9DULDQFH ZLWK
ZJULJLQDO JLODO ([SHQGLWX@QHXPEUDQFRHXPEUDQRFHYDO %XGJHW

-XGLFLDO

&LUFXLW FRXUW

2USKDQ V FRXUW

6KHULII V GHSDUWPHQW
6WDWH DWWRUQH\ V RIILFH

I+

7TRWDO MXGLFLDO

%RDUG RI HOHFWLRQ VXSHUYLVRUV

(OHFWLRQ H[SHQVH

I+

7TRWDO /HILVODWLYH DQG -XGLFLDO

3XEOLF :RUNV
'"HSDUWPHQW RI SXEOLF ZRUNYV
2I'LFH RI WKH GLUHFWRU

7TRWDO RIILFH RI WKH GLUHFWRU

%XUHDX RI HQJLQHHULQJ

$GPLQLVWUDWLYH PDQDJHPHQW
GLYLVLRQ

7UDQVSRUWDWLRQ ZDWHUVKHG
PDQDJHPHQW

&RQVWUXFWLRQ LQVSHFWLRQ GLYLVLRQ
6XUYH\ DQG GUDIWLQJ GLYLVLRQ

+ I+

I+

7RWDO EXUHDX RI HQJLQHHULQJ

I+

%XUHDX RI KLJKZD\V

2SHUDWLRQV

+LJKZD\ PDLQWHQDQFH GLYLVLRQ
7UDIILF HQJLQHHULQJ GLYLVLRQ

I+

7TRWDO EXUHDX RI KLIJKZD\V

%XUHDX RI IDFLOLWLHV
$GPLQLVWUDWLRQ
%XLOGLQJ DQG JURXQG PDLQWHQDQFH

7TRWDO EXUHDX RI IDFLOLWLHYV

%XUHDX RI HQYLURQPHQWDO VHUYLFHYV
6WRUPZDWHU PDQDJHPHQW

7TRWDO EXUHDX RI HQYLURQPHQWDO

VHUYLFHV
7TRWDO 'HSDUWPHQW RI 3XEOLF
RUNV

'HSDUWPHQW RI LQVSHFWLRQV OLFHQVHV
DQG SHUPLWV

2SHUDWLRQV GLYLVLRQ

,QVSHFWLRQ DQG HQIRUFHPHQW
GLYLVLRQ

30DQ UHYLHZ GLYLVLRQ
/LFHQVHY DQG SHUPLWYV GLYLVLRQ

+ + +

7TRWDO GHSDUWPHQW RI LQVSHFWLRQV
OLFHQVHV DQG SHUPLWYV

&RQWLQXHG

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0ODU\NODQG
6FKHGXOH RI ([SHQGLWXUHV DQG (QFXPEUDQFHV %XGJHWD
*HQHUDO )XQG
JRU WKH <HDU (QGHG -XQH
%XGIJHW $PRXQWYV qngngx
2ULJLQDO )LQDO ([SHQGLWXUQHXPEUDQFHKPEUDQ

'"HSDUWPHQW RI SODQQLQJ DQG JRQLQJ
21ILFH RI WKH GLUHFWRU

‘'LYLVLRQ RI ODQG GHYHORSPHQW
‘LYLVLRQ RI UHVHDUFK

3XEOLF VHUYLFH DQG JRQLQJ
DGPLQLVWUDWLRQ

(QYLURQPHQWDO DQG FRPPXQLW\
SODQQLQJ

‘HYHORSPHQW HQJLQHHULQJ GLYLVLRQ
&RQVHUYDWLRQ HDVHPHQWY SURJUDP

7RWDO GHSDUWPHQW RI SODQQLQJ DQG
JRQLQJ

I+

I+

+ I+

I+

6RLO FRQVHUYDWLRQ GLVWULFW

I+
I+

'"HSDUWPHQW RI WUDQVSRUWDWLRQ
7RWDO 3XEOLF :RUNYV

3XEOLF 6DIHW)\
3ROLFH GHSDUWPHQW

$GPLQLVWUDWLYH FRPPDQG

$QLPDO FRQWURO GLYLVLRQ

&RPPDQG RSHUDWLRQV

%XUHDX RI FULPLQDO LQYHVWLJIJDWLRQV

+XPDQ UHVRXUFH EXUHDX

,QYHVWLJDWLRQ DQG VSHFLDO
RSHUDWLRQV

,QIRUPDWLRQ DQG WHFKQRORJ\
EXUHDX

ODQDJIJHPHQW VHUYLFHV EXUHDX
2IILFH RI WKH FKLHI

2SHUDWLRQV VXSSRUW

6SHFLDO RSHUDWLRQV EXUHDX
,QYHVWLIDWLYH VXSSRUW EXUHDX

7RWDO SROLFH GHSDUWPHQW

I+

I+

I+

'"HSDUWPHQW RI FRUUHFWLRQV
7RWDO 3XEOLF 6DIHW\

SHFUHDWLRQ DQG 3DUNYV
'"HSDUWPHQW RI UHFUHDWLRQ DQG SDUNYV

7TRWDO 5HFUHDWLRQ DQG 3DUNV

&RPPXQLW\ 6HUYLFHYV
'"HSDUWPHQW RI VRFLDO VHUYLFHYV

'"HSDUWPHQW RI FRPPXQLW\
UHVRXUFHYVY DQG VHUYLFHV

&RQVXPHU DIIDLUV GLYLVLRQ
2IILFH RQ DJLQJ
&RRSHUDWLYH H[WHQVLRQ VHUYLFHV
+HDOWK GHSDUWPHQW
7TRWDO &RPPXQLW\ 6HUYLFHV

I+ I+

+ I+

I+
I+
I+
I+

&RQWLQXHG

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI ([SHQGLWXUHV DQG (QFXPEUDQFHV %XGJHWD

*HQHUDO )XQG

JRU WKH <HDU (QGHG -XQH

([SHQGLWXUHV

%XGIJHW $PRXQWYV DQG 9DULDQFH ZLWK

2ULJLQDO )LQDO ([SHQGLWX@QHFXPEUDQFRH\XPEUDQRFHYDO %XGJIJHW

&RXQW\ JUDQWV LQ DLG

$UWV WRXULVP JUDQWYV
&HQWHU RI $IULFDQ $PHULFDQ

&XOWXUH + +
$IULFDQ $UW OXVHXP Rl ODU\ODQG + +
(OOLFRWW &LW\ 3DUWQHUVKLS + +
,QQHU $UERU + N
3DWDSVFR +HULWDJH *UHHQZD\ + +
/RFDO UHJLRQDO DUWV JUDQWYV + +
7RXULVP &RXQFLO + +

7RWDO DUWVY DQG WRXULVP JUDQWYV + +
&LYLF JUDQWYV

+LVWRULFDO VRFLHW\ + +

7RWDO FLYLF JUDQWV + +
&RPPXQLW\ VHUYLFH SDUWQHUVKLSV
KXPDQ VHUYLFH JUDQWYV

7RWDO &RXQW\ JUDQWYV LQ DLG

7RWDO &RPPXQLW\ 6HUYLFH DQG

JUDQWYV LQ DLG

(GXEDWLRQ

3XEOLF VFKRROV + +
&RPPXQLW\ FROOHJH + +
/LEUDU\ + +

7RWDO (GXFDWLRQ + +

&RQWLQXHG

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI ([SHQGLWXUHV DQG (QFXPEUDQFHV %XGJHWD
*HQHUDO )XQG
YRU WKH <HDU (QGHG -XQH

([SHQGLWXUHV
%XGIJHW $PRXQWYV DQG 9DULDQFH ZLWK
2ULJLQDO )LQDO ([SHQGLWXUMHXPEUDQEGNXPEUDQRHYDO %XGJIHW

'"HEW 6HUYLFH

3ULQFLSDO

&RPPXQLW\ FROOHJH
&RPPXQLW\ UHQHZDO
(QYLURQPHQWDO VHUYLFHV
(IFLVH ERQGYV

YLUH

*HQHUDO FRXQW\ SURMHFWYV
3ROLFH

5HFUHDWLRQ DQG SDUNV
6FKRRO VXUFKDUJH
6FKRROV

6WRUP GUDLQDJH

ODVWHU OHDVH ILQDQFLQJ
/HDVH ILQDQFLQJ

7RWDO SULQFLSDO

LQWHUHVW
&RPPXQLW\ FROOHJH
&RPPXQLW\ UHQHZDO
(QYLURQPHQWDO VHUYLFHV
(IFLVH ERQGYV
YLUH
*HQHUDO FRXQW\ SURMHFWYV
3ROLFH
5HFUHDWLRQ DQG SDUNV
6FKRRO VXUFKDUJH
6FKRROV
6WRUP GUDLQDJH
ODVWHU OHDVH ILQDQFLQJ
/HDVH ILQDQFLQJ
7RWDO LQWHUHVW

7RWDO 'HEW 6HUYLFH

i+ + + + + + + + + + + + I+
I+

i+ + + + + + + + + H+ + + I+

7TRWDO H[SHQGLWXUHV DQG
HQFXPEUD QFHV EHIRUH WUDQVIHUV
RXW

2WKHU )LQDQFLQJ 8VHV
+HDOWK GHSDUWPHQW
*HQHUDO JRYHUQPHQW
5HFUHDWLRQ DQG 3DUNV +
3D\JR FDSLWDO
3D\JR RSHUDWLQJ
7RWDO RWKHU ILQDQFLQJ XVHV

7RWDO ([SHQGLWXUHV (QFXPEUDQFHYV
DQG RWKHU ILQDQFLQJ XVHV

I+
I+

I+
+
+
H W+

I+
I+
I+

+ I+ + + + +

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
+HDOWK 'HSDUWPHQW )XQG
YRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW

5(9(18(6

5HYHQXH IURP RWKHU JRYHUQPHQWYV
&KDUJHV IRU VHUYLFHYV

,QWHUHVW RQ LQYHVWPHQWYV
OLVFHOODQHRXV

I+
I+

7TRWDO UHYHQXH

(;3(1',785(6
&RPPXQLW\ 6HUYLFHV
*HQHUDO KHDOWK VHUYLFHV
*UDQW SURJUDPV

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

+ |1+

7TRWDO RWKHU ILOQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFH +
30XV 3ULRU \HDU HQFXPEUDQFHV ODSVHG
)XQG EDODQFHV EHJLQQLQJ

I+

)XQG EDODQFHV HQGLQJ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



1RQ ODMRU *RYHUQPHQWDO )XQC

6SHFLDO UHYHQXH IXQGY DUH XVHG WR DFFRXQW IRU
UHVWULFWHG WR H[SHQGLWXUHV IRU SDUWLFXODU SXlI
SXUSRVH E\ DFWLRQ RI WKH &RXQW\ &RXQFLO

&DSLWDO SURMHFW IXQGV DUH XVHG WR DFFRXQW IRU
IDFLOLWLHV 7KHVH IXQGVY DUH JHQHUDOO\ ILQDQFHG |
UHYHQXH DQG FRQWULEXWLRQV

'‘"HEW VHUYLFH IXQGY DUH XVHG WR DFFRXQW IRU WKH
UHVWULFWHG FRPPLWWHG RU DVVLJQHG IRU WKH SD\
WHUP REOLJDWLRQV RI JRYHUQPHQWDO IXQGV






+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ %DODQFH 6KHHW
1RQ ODMRU *RYHUQPHQWDO )XQGYV

-XQH
6SHFLDO &DSLWDO "HEW
5HYHQXH 3URMHFW 6HUYLFH
YXQGV YXQGV YXQGV 7RWDO
$66(76
(TXLW\ LQ SRROHG FDVK
&DVK ZLWK ILVFDO DJHQWYV + +
L, QYHVWPHQWYV + +
5HFHLYDEOHYV
3URSHUW\ WD[HV + +
‘XH IURP RWKHU JRYHUQPHQWYV +
‘XH IURP RWKHU IXQGV + t
'XH IURP FRPSRQHQW XQLWYV + +
+RXVLQJ ORDQV + +
2WKHU +
ODWHULDO DQG VXSSOLHV + +
7RWDO DVVHAWV
1,$%./,7,(6
$FFRXQWYV SD\DEOH DFFUXHG OLDELOLWLHYV
$FFUXHG ZDJHV DQG EHQHILWV t
6KRUW WHUP ORDQV DQG QRWHYV SD\DEOH = +
‘"HSRVLWV DQG FRQQHFWLRQ IHHV + +
8QHDUQHG UHYHQXH + +
7RWDO OLDELOLWLHV
“()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH SURSHUW\ WD[HV + +
8QDYDLODEOH IHHV +
8QDYDLODEOH JUDQW UHYHQXHV + +
7RWDO GHINUUHAG LQIORZV I
7RWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV
)81 %$/$1&(6
1RQVSHQGDEOH
,QYHQWRU\ + +
5HVWULFWHG
JLUH UHVFXH VHUYLFHV + t
YRUHVW FRQVHUYDWLRQ + +
0,+8 )HH LQ OLHX + +
2SHQ VSDFH + +
3DUNODQG ZDWHUVKHG IDFLOLWLHV + +
3XEOLF URDG IDFLOLWLHYV + +
6SHHG HQIRUFHPHQW + +
7D[ LQFUHPHQWDO ILQDQFLQJ SURMHFW % +
&RPPLWWHG
$JULFXOWXUDO ODQG SUHVHUYDWLRQ + +
&RPPXQLW\ UHQHZDO SURJUDPV + +
(QYLURQPHQWDO VHUYLFHV + +
JLUH KRXVH WUDLQLQJ IDFLOLWLHV + t
‘LVSRVDEOH SODVWLFV UHGXFWLRQ + +
$VVLIQHG
YXWXUH EDOORRQ SD\PHQWYV + +
6XEVHTXHQW \HDU V H[SHQGLWXUHYV + t
&DSLWDO SURMHFWYV + +
BWUHHWOLJIKWYV + +

8QDVVLJIQHG

I+

7RWDO IXQG EDODQFHV

7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV DQG IXQG EDODQFHV

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG

&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KD(
1RQ ODMRU *RYHUQPHQWDO )XQGV
YRU WKH <HDU (QGHG -XQH

6SHFLDO &DSLWDO "HEW
5HYHQXH 3URMHFW 6HUYLFH
YXQGV YXQGV YXQGV 7RWDO

5(9(18(6
3URSHUW\ WD[HV
2WKHU ORFDO WD[HV
5HYHQXHV IURP RWKHU JRYHUQPHQWYV +
&KDUJHV IRU VHUYLFHV
,QYHVWPHQW LQFRPH
,QWHUHVW RQ LQYHVWPHQWYV
'‘HFUHDVH LQ IDLU YDOXH RI LQYHVWPHQWYV

I+

I+

I+

I+

,QVWDOOPHQW LQWHUHVW IURP KRXVLQJ ORDQYV + +
JLQHYV DQG IRUIHLWXUHV + +
'"HYHORSHU IHHV +
OLVFHOODQHRXV SURJUDP UHYHQXH +
7RWDO UHYHQXHV

(;3(1',785(6

&XUUHQW
*HQHUDO JRYHUQPHQW +
3XEOLF ZRUNV + +
3XEOLF VDIHW\ + +
5HFUHDWLRQ DQG SDUNV + +
&RPPXQLW\ VHUYLFHV + +

&DSLWDO LPSURYHPHQWYV
"HEW VHUYLFH

3ULQFLSDO SD\PHQWVY RQ GHEW
,QWHUHVW SD\PHQWV RQ GHEW

I+

I+

I+

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
%RQG SUHPLXP

&DSLWDO UHODWHG LVVXDQFH RI GHEW =
5HIXQGLQJ ERQGV LVVXHG +
,QVWDOOPHQW SXUFKDVH DJUHHPHQWYV LVVXHG
3D\PHQW WR ERQG UHIXQGLQJ HVFURZ DJHQW
7UDQVIHUV LQ

7UDQVIHUV RXW

I+
I+

I+
I+

I+

7RWDO RWKHU ILQDQFLQJ VRXUFHYV

1HW FKDQJH LQ IXQG EDODQFHYV
)XQG EDODQFHY EHJLQQLQJ

)XQG EDODQFHV HQGLQJ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ %DODQFH 6KHHW
1RQ ODMRU 6SHFLDO 5HYHQXH )XQGV
-XQH

6SHHG
$JULFXOWXRUPLPOX Q L W\ JLUH DQG 6FKRRO %YXWSRVDEOH

/DQG 5HQHZD@YLURQPHBWWRXH )RUHVW 5HFUHDWLRQPHUD 30ODVWLFV
SUHVHUYDBUWRIUDP 6HUYLFHWHVHUY®RQVHUYDWURQUDP(QIRUFHPHENGXFWLRQ

)XQG )XQG )XQG YXQG )XQG YXQG YXQG )XQG 7RWDO

$66(76

(TXLW\ LQ SRROHG FDVK

L QYHVWPHQWYV + + + + + + +

5HFHLYDEOHYV

3URSHUW\ WD[HV + + + + + +

‘XH IURP RWKHU IXQGV + + + + + + +

‘XH ITURP RWKHU JRYHUQPHQWYV + + + +

‘XH IURP FRPSRQHQW XQLWV % + + + + +

+RXVLQJ ORDQV + + + + + + +

2WKHU + + +

ODWHULDOV DQG VXSSOLHV % + + + + +

7TRWDO DVVHWYV

[,$%,/,7,(6
$FFRXQWYV SD\DEOH DFFUXHG OLDELOLWLHYV
$FFUXHG ZDJHV DQG EHQHILWYV

I+

I+

8QHDUQHG UHYHQXH + + + + + +
7RWDO OLDELOLWLHV
"O)(55(" ,1)/2:6 2)
5(6285&(6
8QDYDLODEOH SURSHUW\ WD[H¥ + + + + + +
8QDYDLODEOH IHHV + + + + +
8QDYDLODEOH JUDQW UHYHQXH + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV + +
7RWDO OLDELOLWLHV DQG GHIHUUHG LQIORZV R
UHVRXUFHV
)81 %$/$1&(6
1RQVSHQGDEOH
,QYHQWRU\ + + + + + +
5HVWULFWHG
JLUH UHVFXH VHUYLFHV + + + + + + +
JRUHVW FRQVHUYDWLRQ + + + + + + +
0,+8 )JHH LQ OLHX + + + + + + +
6SHHG HQIRUFHPHQW + + + + + + +
&RPPLWWHG
$JULFXOWXUDO ODQG SUHVHUYDWLRQ + + + + + + +
&RPPXQLW\ UHQHZDO SURJUDPY¥ + + + + + +
(QYLURQPHQWDO VHUYLFHV  + + + + + + +
"LVSRVDEOH 30DVWLFV 5HGXFWLRQ + + + + + +
$VVLIQHG
YXWXUH EDOORRQ SD\PHQWYV + + + + + + +
6XEVHTXHQW \HDU V H[SHQGLWXUHV + + + + + + +
8QDVVLIQHG + + + + + + +

7TRWDO IXQG EDODQFHV GHILFLWV

7RWDO OLDELOLWLHYV GHIHUUHG LQIORZV DQG
IXQG EDODQFHYV

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQ
1RQ PDMRU 6SHFLDO 5HYHQXH )XQGV
YRU WKH <HDU (QGHG -XQH

6SHHG
$IJULFXOWKRJDRX QL W\ JLUH DQG 6FKRRO %XWSRVDEOH
/IDQG 5SHQHZDQ@QYLURQPHQWH\FXH JRUHVW 5HFUHDWL&mMPHUD 3O0ODVWLFV
BUHVHUYDWURQUDP 6HUYLFHY 5HVHUYH&ERQVHUYDWURDUDRQIRUFHPHEHNG XFWLRQ

YXQG YXQG YXQG )XQG )XQG )XQG YXQG )XQG 7RWDO
5(9(18(6
3URSHUW\ WD[HV + + + + + +
2WKHU ORFDO WD[HV + + + + + +
&KDUJHV IRU VHUYLFHV % + + + +
,QYHVWPHQW LQFRPH
,QWHUHVW RQ LQYHVWPHQWYV +
'"HFUHDVH LQ IDLU YDOXH RI
LQYHVWPHQW + + + + + + +
,QVWDOOPHQW LQWHUHVW IURP
KRXVLQJ ORDQV + + + + + + +
JLQHV DQG IRUIHLWXUH W +
"HYHORSHU IHHV + + + + + + +
OLVFHOODQHRXV SURJUDP
UHYHQXH +
7RWDO UHYHQXHYV
(;3(1',785(6
*HQHUDO JRYHUQPHQW + + + + + +
3XEOLF ZRUNV + + + + + +
3XEOLF VDIHW\ + + + + +
5HFUHDWLRQ DQG SDUNVW + + + + +
&RPPXQLW\ VHUYLFHV & + + + + + +
&DSLWDO LPSURYHPHQWYV + + + + + + +
"HEW VHUYLFH
3ULQFLSDO SD\PHQWV RQ
GHEW + + + + + + +
,QWHUHVW SD\PHQWV RQ GHEW % + + + + + +
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ R
UHYHQXHV RYHU H[SHQGLWXUHV
27+(5 ),1$1&,1*
6285&(6 86(6
,QVWDOOPHQW SXUFKDVH
JUHHPHQWYV LVVXHG + + + + + + +
7UDQVIHUV LQ + + + + + + +
7UDQVIHUV RXW +
7RWDO RWKHU ILQDQFLQJ
VRXUFHV XVHV
1HW FKDQJH LQ IXQG
EDODQFHV
+

)XQG EDODQFHV EHJLQQLQJ

)XQG EDODQFHV HQGLQJ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG

6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG
$JULFXOWXUDO /DQG 3UHVHUYDWLRQ )XQG
JRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO )LQDO $FWXDO )LQDO %XGJHW

5(9(18(6

/IRFDO WD[HV
,QYHVWPHQW LQFRPH
OLVFHOODQHRXV
7RWDO UHYHQXHV

(;3(1',785(6

3XEOLF ZRUNYV

*HQHUDO *RYHUQPHQW

$JULFXOWXUDO ODQG SUHVHUYDWLRQ SURJUDP DGPLQLVWUDWLRQ
&DSLWDO LPSURYHPHQWYV + +
"HEW VHUYLFH

3ULQFLSDO

,QWHUHVW

7RWDO GHEW VHUYLFH

7RWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV

27+(5),1$1&,1* 6285&(6
$SSURSULDWLRQ IURP IXQG EDODQFH

,QVWDOOPHQW SXUFKDVH DJUHHPHQWYV LVVXHG + +

7UDQVIHUV RXW +
7RWDO RWKHU ILQDQFLQJ VRXUFHV

1HW FKDQJH LQ IXQG EDODQFH + + + +

/HVV DSSURSULDWLRQ IURP IXQG EDODQFH
YXQG EDODQFH EHJLQQLQJ
YXQG EDODQFH HQGLQJ
7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV
&UHGLW DGMXVWPHQWYV
*$$3 %DVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0ODU\ODQG

BFKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D

&RPPXQLW\ 5HQHZDO 3URJUDP )XQG
JRU WKH <HDU (QGHG -XQH

WXGIHW $PRXQWYV

O9DULDQFH ZLWK

2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW

5(9(18(6

/RFDO WD[HV
,QVWDOOPHQW LQWHUHVW IURP KRXVLQJ ORDQV
OLVFHOODQHRXYV

7TRWDO UHYHQXHV

(;3(1',785(6
&RPPXQLW\ VHUYLFHV
5HYROYLQJ /RDQ 3URJUDP ,QFRPH

+RXVLQJ LQLWLDWLYHV +

+RXVLQJ DQG FRPPXQLW\ GHYHORSPHQ
DGPLQLVWUDWLRQ

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
$SSURSULDWLRQ IURP IXQG EDODQFH
7UDQVIHUV RXW

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFH +
30XV 3ULRU \HDU HQFXPEUDQFH ODSVHG
/JHVV DSSURSULDWLRQ IURP IXQG EDODQFH

$GMXVWPHQW WR EHJLQQLQJ EDODQFH

)XQG EDODQFH EHJLQQLQJ

I+

I+

)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV
(OLPLQDWLRQ RI HQFXPEUDQFHYV RXWVWDQGLQJ
$FFUXDOV +RXVLQJ ORDQV
1RQ EXGJHWHG %DG GHEW H[SHQVH
*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
(QYLURQPHQWDO 6HUYLFHV )XQGV
JRU WKH <HDU (QGHG -XQH

NWXGIHW $PRXQWYV O9DULDQFH ZLWEk
2ULJLQDO)LQDO $FWXDO)LQDO %XGJIJHW

5(9(18(6
3URSHUW\ WD[HV
JLQHVY DQG IRUIHLWXUHYV
&KDUJHV IRU VHUYLFHV
OLVFHOODQHRXYV

I+
I+

7TRWDO UHYHQXHV

(;3(1',785(6

3XEOLF ZRUNV
$GPLQLVWUDWLYH VHUYLFHV
2SHUDWLRQV
&ROOHFWLRQV
5HF\FOLQJ

7TRWDO H[SHQGLWXUHYV

(IFHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV

27+(5),1$1&,1* 6285&(6 86(6
7UDQVIHUV RXW

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFH +
30XV 3ULRU \HDU HQFXPEUDQFH ODSVHG
)XQG EDODQFH EHJLQQLQJ

I+

)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV
(OLPLQDWLRQ RI HQFXPEUDQFHY RXWVWDQGLQJ
$FFUXDOV
1RQ EXGJHWHG %DG GHEW H[SHQVH
*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
J)LUH DQG 5HVFXH 5HVHUYH )XQG
JRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWk
2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW

5(9(18(6

3URSHUW\ WD[HV
&KDUJHV IRU VHUYLFHYV
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV

I+
I+

7TRWDO UHYHQXHV

(;3(1',785(6
3XEOLF VDIHW\
$GPLQLVWUDWLYH

7TRWDO H[SHQGLWXUHYV

(I[FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV

27+(5 ),1%$1&,1* 6285&(6 86(6
7UDQVIHUV RXW

+ |+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFH + +
30XV SULRU \HDU HQFXPEUDQFHV ODSVHG
)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLVY HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV
(OLPLQDWLRQ RI HQFXPEUDQFHV RXWVWDQGLQJ
$FFUXDOV
1RQ EXGJHWHG %DG GHEW H[SHQVH
*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
JRUHVW &RQVHUYDWLRQ )XQG
YRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO)LQDO $FWXDOLQDO %XGJHW

5(9(18(6
,QWHUHVW RQ LQYHVWPHQWYV
J)LQHV DQG IRUIHLWXUHYV

'"HYHORSHU IHHV PLWLJDWLRQ
7TRWDO UHYHQXHV

+ I+
+ I+

(;3(1',785(6
3XEOLF :RUNV
JRUHVW PLWLJDWLRQ
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHUtH[SHQGE:WXUHV

1HW FKDQJH LQ IXQG EDODQFH + +
)XQG EDODQFH EHJLQQLQJ
)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV

(OLPLQDWLRQ RI HQFXPEUDQFHV RXWVWDQGLQJ
*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
5SHFUHDWLRQ 3URJUDP )XQG
YRU WKH <HDU (QGHG -XQH

%XGJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW

5(9(18(6

&KDUJHV IRU VHUYLFHYV

JLOQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV SURJUDP UHYHQXH

7TRWDO UHYHQXHV

(:3(1',785(6
5SHFUHDWLRQ DQG SDUNYV
$GPLQLVWUDWLRQ

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
$SSURSULDWLRQ IURP IXQG EDODQFH
7UDQVIHUV LQ

I+

I+

TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFH +

30XV 3ULRU \HDU HQFXPEUDQFHV ODSVHG

/JHVV DSSURSULDWLRQ IURP IXQG EDODQFH
)XQG EDODQFH EHJLQQLQJ

I+

)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV

(OLPLQDWLRQ RI HQFXPEUDQFHV RXWVWDQGLQJ
$FFUXDOV

1RQ EXGJHWHG %DG GHEW H[SHQVH

*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
6SHHG B6FKRRO %XV &DPHUD (QIRUFHPHQW )XQG
YRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWHk
2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW
5(9(18(6
JLQHV IRUIHLWXUHV
2WKHU

7TRWDO UHYHQXHV

(;3(1',785(6
3XEOLF VDIHW\
$GPLQLVWUDWLYH

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHUtH[SHQGEWXUHV

1HW FKDQJH LQ IXQG EDODQFH + +
)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV

(OLPLQDWLRQ RI HQFXPEUDQFHV RXWVWDQGLQJ

1RQ EXGJHWHG %DG GHEW H[SHQVH

*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
'LVSRVDEOH 30DVWLFV 5HGXFWLRQ )XQG
YRU WKH <HDU (QGHG -XQH

%XGJHW $PRXQWYV 9DULDQFH ZLWk
2ULJLQDO)LQDO $FWXDO)LQDO %XGJHW

5(9(18(6
3URSHUW\ 7D[HV

JLQHV IRUIHLWXUHV
OLVFHOODQHRXV 3URJUDP 5HYHQXH

H
I+
I+

+ I+

7TRWDO UHYHQXHV

(;3(1',785(6
*HQHUDO *RYHUQPHQW
$GPLQLVWUDWLYH

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHUH[SHQGWXUHV

1HW FKDQJH LQ IXQG EDODQFH + +
)XQG EDODQFH EHJLQQLQJ

I+

)XQG EDODQFH HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGJHWDU\ EDVLV HQG RI WKH ILVFDO \HDU
$GMXVWPHQWYV

(OLPLQDWLRQ RI HQFXPEUDQFHV RXWVWDQGLQJ

*$$3 EDVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ %DODQFH 6KHHW
1RQ ODMRU &DSLWDO 3URMHFEW )XQGYV

-XQH
JLUH 6HUYLFH 5HFUHDWLREWRUP
%O0GJ (TXLSLJKZD\ DQG 3DUNVUDLQDJH
YXQG YXQG YXQG YXQG 7RWDO
$66(76
(TXLW\ LQ SRROHG FDVK +
‘XH IURP RWKHU JRYHUQPHQWYV + +

2WKHU
7TRWDO DVVHWYV

I+

I+

1,$%,/,7,(6
$FFRXQWYV SD\DEOH DFFUXHG OLDELOLW\

I+

$FFUXHG ZDJHV DQG EHQHILWYV + +
6KRUW WHUP ORDQV DQG QRWHV SD\DE@H + +
'"HSRVLWYV DQG FRQQHFWLRQ IHHV + + +

7TRWDO OLDELOLWLHV

I+

"()(55(' ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH JUDQW UHYHQXHV +
7RWDO OLDELOLWLHVY DQG GHIHUUHG LQIORZV RI UHVRXUFHV

I+

I+

)81' %$/$1&(6
SHVWULFWHG

2SHQ VSDFH + + +
3DUNODQG ZDWHUVKHG IDFLOLWLHV + + +
3XEOLF URDG IDFLOLWLHV + + +

&RPPLWWHG

JLUHKRXVH WUDLQLQJ IDFLOLWLHYV + + +

$VVLIQHG

&DSLWDO SURMHFWYV + +
BWUHHW OLJKWYV + + +

8QDVVLJIQHG + +

I+

7TRWDO IXQG EDODQFHYV
7RWDO OLDELOLWLHVY GHIHUUHG LQIORZV DQG IXQG EDODQFHYV

I+

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG

&RXQW\ 0DU\ODQG

&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQ
1RQ ODMRU &DSLWDO 3URMHFW )XQGYV
JRU WKH <HDU (QGHG -XQH

JLUH 6HUYLFH 5HFUHDWLRQWRUP
%O0GJ (TXLSLJKZD\ DQG 3DUNVUDLQDJH
YXQG YXQG YXQG YXQG 7RWDO
5(9(18(6
2WKHU ORFDO WD[HV +
5HYHQXHV IURP RWKHU JRYHUQPHQWYV % +
&KDUJHV IRU VHUYLFHV + + +
,QWHUHVW RQ LQYHVWPHQWYV +
'"HYHORSHU FRQWULEXWLRQV + +
OLVFHOODQHRXV SURJUDP UHYHQXHV +
7RWDO UHYHQXHV +
(;3(1',785(6
&DSLWDO LPSURYHPHQWYV +
7RWDO H[SHQGLWXUHV +
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV +

27+(5 ),1$1&,1* 6285&(6 86(6

%RQG SUHPLXP

&DSLWDO UHODWHG GHEW LVVXHG
S5HIXQGLQJ ERQGV LVVXHG

3D\PHQW WR ERQG UHIXQGLQJ HVFURZ DJHQW

7UDQVIHUV LQ

7UDQVIHUV RXW

I+
+ + H+ +

I+

I+

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV

EHJLQQLQJ

YXQG EDODQFHV

HQGLQJ

I+

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ %DODQFH 6KHHW
1RQ ODMRU '"HEW 6HUYLFH )XQGV

-XQH
7D]
%RQG ,QFUHPHQW
$QWLFLSDWLRQ )LRWRFLQJ
)XQG )XQG 7RWDO

$66(76
(TXLW\ LQ SRROHG FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG VHFXULWLHYV ZLWK )LVFDO $JHQWV%

7TRWDO DVVHWYV

1,$%,/,7,(6
$FFRXQWY SD\DEOH DFFUXHG OLDELOLWLHV

7TRWDO OLDELOLWLHYV

)81 %$/$1&(6
5SHVWULFWHG
7D[ LQFUHPHQWDO ILQDQFLQJ SURMHFW

+ |+

7TRWDO IXQG EDODQFHV

7TRWDO OLDELOLWLHYVY DQG IXQG EDODQFHYV

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQ
1RQ PDMRU '"HEW 6HUYLFH )XQGYV
JRU WKH <HDU (QGHG -XQH

%RQG 7D]
$QWLFLSDWLR®LQDQFLQJ
1RWH JQFUHPHQW
)XQG )X QG 7RWDO
5(9(18(6
3URSHUW\ WD[HV +
2WKHU ORFDO WD[HV +
,QWHUHVW RQ LQYHVWPHQWYV +
7RWDO UHYHQXHV +

(;3(1',785(6

&XUUHQW

*HQHUDO JRYHUQPHQW

"HEW VHUYLFH

3ULQFLSDO SD\PHQWV RQ GHEW
,QWHUHVW SD\PHQWV RQ GHEW

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHVY RYHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
5HIXQGLQJ ERQGV LVVXHG

&DSLWDO UHODWHG LVVXDQFH RI GHEW
7UDQVIHUV LQ

7UDQVIHUV RXW

+ + 4+

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHV
)XQG EDODQFHV EHJLQQLQJ

+ |+ +

)XQG EDODQFHV HQGLQJ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
%RQG $QWLFLSDWLRQ 1RWHYV
YRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO )LQDO $FWXDO )LQDO %XGJHW
5(9(18(6
,QWHUHVW RQ LQYHVWPHQWV + + + +
7RWDO UHYHQXHYV + + + +
(;3(1',785(6
*HQHUDO JRYHUQPHQW
%RQG DQWLFLSDWLRQ QRWHYV
'"HEW VHUYLFH
,VVXDQFH FRVWYV +
+

3ULQFLSDO H[SHQVH

L, QWHUHVW

7RWDO H[SHQGLWXUHYV
(IFHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6
&DSLWDO UHODWHG GHEW LVVXHG

5HIXQGLQJ ERQGV LVVXHG + +
7UDQVIHUV LQ

7RWDO RWKHU ILQDQFLQJ VRXUFHYV

1HW FKDQJH LQ IXQG EDODQFH + + +

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

+ |+ +

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
7D[ ,QFUHPHQW )LQDQFLQJ )XQG
JRU WKH <HDU (QGHG -XQH

%XGIJHW $PRXQWYV 9DULDQFH ZLWK
2ULJLQDO )LQDO $FWXDO )LQDO %XGJIHW

5(9(18(6
3URSHUW\ 7D[HV

2WKHU ORFDO WD[HV
,QWHUHVW RQ LQYHVWPHQWYV

I+
I+

7TRWDO UHYHQXHYV

(;3(1',785(6

*HQHUDO JRYHUQPHQW

7D[ LQFUHPHQWDO ILQDQFLQJ
'"HEW 6HUYLFH

3ULQFLSDO

LQWHUHVW

I+

7TRWDO H[SHQGLWXUHV

([FHVV RI UHYHQXHY RYHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6

7TRWDO RWKHU ILQDQFLQJ VRXUFHV

I+

1HW FKDQJH LQ IXQG EDODQFH
)XQG EDODQFHV EHJLQQLQJ

I+
I+

)XQG EDODQFHV HQGLQJ

7KH HQGLQJ IXQG EDODQFH LV UHFRQFLOHG DV IROORZV
%XGIJHWDU\ %DVLVY HQG RI WKH ILVFDO \HDU
*$$3 %DVLV HQG RI ILVFDO \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH






7THD )DUP /DQGVFDSH
$ JRUJHRXV YLHZ RI +HURQuVY OHDGRZ )DUP ORFDWHG LQ :HVWF
ILUVW WHD IDUP DQG KRPH WR %/7HDV //& DQG 0XG3L 6WXGLRYV



1RQ ODMRU (QWHUSULVH )XQGV

(QWHUSULVH IXQGY DUH XVHG WR DFFRXQW IRU
FXVWRPHUY DUH FKDUJHG D IHH






+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
1RQ ODMRU (QWHUSULVH )XQGYV
-XQH

6SHFLDO :DWHUVKHG

SHFUHDWLRQURWHFWLRQ
%URDGEDQG )DFLOLW\DQG 5HVWRUDWIRRND O

$66(76

&XUUHQW DVVHWYV

(TXLW\ LQ SRROHG FDVK

SHFHLYDEOHV

6HUYLFH ELOOLQJV

S5HVWULFWHG DVVHWYV

(TXLW\ LQ SRROHG FDVK DQG FDVK HTXLYDOHQW¥

I+

I+
I+

I+

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW DVVHWYV

SHVWULFWHG DVVHWYV

2WKHU UHFHLYDEOHYV

&DSLWDO DVVHWYV

/IDQG

%XLOGLQJV DQG LPSURYHPHQWV QHW
ODFKLQHU\ DQG HTXLSPHQW QHW
,QIUDVWUXFWXUH QHW

,PSURYHPHQW 2WKHU QHW

I+

+ 1+

I+
+ I+

7TRWDO QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

1,$%,/,7,(6

&XUUHQW OLDELOLWLHYV

'XH WR RWKHU IXQGV
$FFRXQWY SD\DEOH

$FFUXHG ZDJHV DQG EHQHILWYV
&RPSHQVDWHG DEVHQFHV

I+
I+

+ I+

7TRWDO FXUUHQW OLDELOLWLHYV

&XUUHQW OLDELOLWLHV SD\DEOH IURP UHVWULFWHG DVVHWYV
1RWH SD\DEOH

/RDQ 3D\DEOH FXUUHQW
,QWHUHVW 3D\DEOH FXUUHQW

I+
I+

7TRWDO FXUUHQW OLDELOLWLHY SD\DEOH IURP UHVWULFWHG DVVHWYV

7TRWDO FXUUHQW OLDELOLWLHV

IRQFXUUHQW OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHV

I+

5HIXQGLQJ UHYHQXH QRWH SD\DEOH + +
/7 %RQG 3D\DEOH +
/RDQ SD\DEOH + +
7RWDO QROFXUUHQW OLDELOLWLHV
7RWDO OLDELOLWLHV
1(7 326,7,21
1HW LOYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG
YRU GHEW VHUYLFH + +

B8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJH\
1RQ ODMRU (QWHUSULVH )XQGYV
JRU WKH <HDU (QGHG -XQH

6SHFLDO :DWHUVKHG
SHFUHDWLRQURWHFWLRQ
%URDGEDQG )DFLOLW\DQG 5HVWRUDWLRWD O

2SHUDWLQJ UHYHQXHV
8VHU FKDUJHYV
OLVFHOODQHRXV VDOHV DQG VHUYLFHV

I+

7RWDO RSHUDWLQJ UHYHQXHV

2SHUDWLQJ H[SHQVHYV

6DODULHY DQG HPSOR\HH EHQHILWYV
&RQWUDFWXDO VHUYLFHV

6XSSOLHY DQG PDWHULDOV

%XVLQHVV DQG WUDYHO

9HKLFOH IXHOV DQG VXSSOLHV

6KDUH RI FRXQW\ DGPLQLVWUDWLYH H[SHQVHYV
2WKHU DGPLQLVWUDWLYH

'"HSUHFLDWLRQ H[SHQVH

I+

+ + + + H+

+ H+ 1+

7TRWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVV

1RQRSHUDWLQJ UHYHQXHY H[SHQVHV
,QWHUHVW RQ LQYHVWPHQWYV
,QWHUHVW H[SHQVH

2WKHU QHW

I+

7RWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHV

1HW LQFRPH ORVV EHIRUH FRQWULEXWLRQV DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQ +
7UDQVIHUV LQ
7UDQVIHUV RXW

I+
I+

&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG

&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
1RQ ODMRU (QWHUSULVH )XQGYV

YRU WKH <HDU (QGHG -XQH

6SHFLDO :DWHUVKHG
S5SHFUHDWLR®URWHFWLRQ
%URDGEDQG)DFLOLWWDQG 5HVWRUDWIRRN)D O

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

&DVK UHFHLYHG IURP FXVWRPHUV

&DVK SDLG WR VXSSOLHUV

&DVK SDLG WR IRU HPSOR\HHV

&DVK SDLG IRU LQWHUIXQG VHUYLFHV XVHG
2WKHU RSHUDWLQJ FDVK UHFHLSWYV +
2WKHU RSHUDWLQJ GLVEXUVHPHQWYV + +
1HW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHV

I+

+ +

I+

&$6+ )/2:6 )520 121&$3,7$/ ),1$1&,1*
$&7,9,7,(6

,QWHUIXQG SD\DEOH
,QWHUIXQG RSHUDWLQJ WUDQVIHUV LQ RXW
1HW FDVK SURYLGHG E\ XVHG IRU QRQFDSLWDO ILQDQFLQJ DFWLYLWLHV

I+
I+

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(" ),1$1&,1*
$&7,9.7,(6

BURFHHGV IURP WKH VDOH RI FRXQW\ ERQGV +
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWD&G DVVHWYV
&DSLWDO FRQWULEXWLRQV +
3D\PHQW RI ORQJ WHUP GHEW SULQFLSDO

,QWHUHVW SDLG RQ ORQJ WHUP GHEW

1HW FDVK SURYLGHG E\ XVHG IRU FDSLWDO DQG UHODWHG ILQDQFLQJ
DFWLYLWLHYV

+ +

I+
I+

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV
1HW FDVK SURYLGHG E\ XVHG IRU LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV +
%DODQFHV EHJLQQLQJ RI WKH \HDU
%DODQFHYVY HQG RI WKH \HDU

5HFRQFLOLDWLRQ RI RSHUDWLQJ LQFRPH ORVV WR QHW FDVK SURYLGHG E\
RSHUDWLQJ DFWLYLWLHV
2SH

UDWLQJ ORVV LQFRPH

$GMXVWPHQWYVY WR UHFRQFLOH RSHUDWLQJ LQFRPH WR QHW FDVK

'"HSUHFLDWLRQ H[SHQVH

(ITHFW RI FKDQJHYV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWYV DQG RWKHU UHFHLYDEOHV
$FFRXQWYV SD\DEOH
$FFUXHG ZDJHV DQG EHQHILWYV
&RPSHQVDWHG DEVHQFHYV

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

I+

I+

I+

1RQFDVK LQYHVWLQJ FDSLWDO DQG ILQDQFLQJ DFWLYLWLHYV

,Q ILVFDO \HDU ZDV FRQWULEXWHG WR WKH :DWHUVKHG )XQG IURP WKH *HQHUDO
3URMHFWYVY )XQG DQG ZDV FRQWULEXWHG WR WKH %URDGEDQG )XQG IURP *UDQWVY DQG :
IXQGV

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



%LRVROLGY )DFLOLWLHV

+RZDUG &RXQW\ RIILFLDOO\ GHGLFDWHG LWV QHZ %LRVROLGV
5HFODPDWLRQ 30DQW LQ $SULO 7KH PLOOLRQ SURMHFW
DV RUJDQLF PDWWHU LQFUHDVLQJ WKH SODQWuV HIILFLHQF\ D¢



' QWHUQDO BHUYLFH )XQGV

,(QWHUQDO VHUYLFH IXQGY DUH XVHG WR DFFRX
FRVW UHLPEXUVHPHQW EDVLV RI JRRGV DQG VI
GHSDUWPHQW WR RWKHU GHSDUWPHQWYV ZLWKL






+RZDUG &RXQW\ 0DU\VODQG
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
,QWHUQDO 6HUYLFHV )XQGYV

-XQH
(PSOR\HH 7HFKQRORJ\ 5LVN
%HQHILWY )YOHHW DQG ODQDJHPHQW

6HOI ,QVXUDQBSHUDWLR&RPPXQLFDWILHRMV,QVXUDQFHRWDO

$66(76

&XUUHQW DVVHWYV

(TXLW\ LQ SRROHG FDVK
2WKHU UHFHLYDEOHYV
3UHSDLG H[SHQVHV
ODWHULDOV DQG VXSSOLHV

I+
I+

I+
I+

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW DVVHWYV
&DSLWDO DVVHWYV
%XLOGLQJV DQG LPSURYHPHQWYV QHW
ODFKLQHU\ DQG HTXLSPHQW QHW
,QIUDVWUXFWXUH QHW

I+
I+

I+
I+

7TRWDO QRQFXUUHQW DVVHWYV

I+

7TRWDO DVVHWYV

1,$%,1,7,(6

&XUUHQW OLDELOLWLHV
$FFRXQWY SD\DEOH

$FFUXHG LQWHUHVW SD\DEOH
$FFUXHG ZDJHV DQG EHQHILWYV
&RPSHQVDWHG DEVHQFHYV
'"HSRVLWYV DQG FRQQHFWLRQ IHHV
8QSDLG LQVXUDQFH FODLPV
&XUUHQW SRUWLRQ FDSLWDO OHDVH REOLJDWLR
8QHDUQHG UHYHQXH +

I+
I+
I+

+
o

I+ I+
o

I+

+ O W
+

I+

7TRWDO FXUUHQW OLDELOLWLHYV

IRQFXUUHQW OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHYV

8QSDLG LQVXUDQFH FODLPV

/RQJ WHUP FDSLWDO OHDVH REOLJDWHRQ

I+
I+

I+
I+

7TRWDO QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWV
8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJH\
,QWHUQDO 6HUYLFH )XQGYV
YRU WKH <HDU (QGHG -XQH

(PSOR\HH 7HFKQRORJ\ 5LVN
%BHQHILWY )YOHHW DQG ODQDJHPHQW
6HOI ,QVXUDQBSHUDWLR&RPPXQLFDWALRDIV,QVXUDQFHRWDO

2SHUDWLQJ UHYHQXHV

8VHU FKDUJHV

,QVXUDQFH UHFRYHULHV +
OLVFHOODQHRXV VDOHYVY DQG VHUYLFHV

I+
I+

7RWDO RSHUDWLQJ UHYHQXHV

2SHUDWLQJ H[SHQVHYV

6DODULHY DQG HPSOR\HH EHQHILWYV
&RQWUDFWXDO VHUYLFHV
6XSSOLHY DQG PDWHULDOV
%XVLQHVV DQG WUDYHO

9HKLFOH IXHOV DQG VXSSOLHV
6KDUH Rl &RXQW\ DGPLQLVWUDWLYH
,QVXUDQFH FODLPV

2WKHU DGPLQLVWUDWLYH
'"HSUHFLDWLRQ H[SHQVH

T + +

[SHQVHV

+ I+
+ H+ +

I+

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH ORVV

1RQRSHUDWLQJ UHYHQXHV H[SHQVHV
L, QWHUHVW RQ LOQYHVWPHQWYV
,QWHUHVW H[SHQVH

2WKHU QHW

5HYHQXH IURP RWKHU JRYHUQPHQW

+ H+
I+
+ I+

I+

7TRWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHV

1HW LQFRPH ORVV EHIRUH FRQWULEXWLRQV DQG
WUDQVIHUV

&DSLWDO FRQWULEXWLRQV
7UDQVIHUV LQ
7UDQVIHUV RXW

+ I+
I+
I+

&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG

&RPELQLQJ 6WDWHPHQW RI &DVK YORZV
,QWHUQDO 6HUYLFH )XQGYV

YRU WKH <HDU (QGHG -XQH

(PSOR\HH 7HFKQRORJ\ 5LVN
%HQHILWY )OHHW DQG ODQDJHPHQW
6HO! ,QVXURGHWDWLRAVPPXQLFDWHRQYQVXUDQFRWDO

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

&DVK UHFHLYHG IURP FXVWRPHUV

&DVK SDLG WR VXSSOLHUV

&DVK SDLG WR IRU HPSOR\HHV

&DVK SDLG IRU TXDVL H[WHUQDO WUDQVDFWLRQV
2WKHU RSHUDWLQJ FDVK GLVEXUVHPHQWY

I+

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 121&$3,7$/ ),1$1&,1*
$&7,9,7,(6

2SHUDWLQJ VXEVLGLHY DQG WUDQVIHUV WR RWKHU IXQGV

1IHW FDVK XVHG IRU SURYLGHG E\ QRQFDSLWDO ILODQFLQJ
DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7('
),1$1&,1* $&7,9,7,(6

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV

I+

3URFHHGV IURP VDOH RI &236 + + +
3D\PHQW RI ORQJ WHUP GHEW SULQFLSDG +
&DSLWDO FRQWULEXWLRQV + + +
3D\PHQW RI ORQJ WHUP GHEW LQWHUHVW:t +
3URFHHGYV IURP JUDQW + +
IHW FDVK XVHG IRU SURYLGHG E\ FDSLWDO DQG UHODWHG
ILQDQFLQJ DFWLYLWLHYV
&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV
1HW FDVK XVHG IRU SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV
1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI WKH \HDU
&DVK DQG FDVK HTXLYDOHQWY HQG RI WKH \HDU
5HFRQFLOLDWLRQ RI RSHUDWLQJ LQFRPH ORVV WR QHW FDVK
SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
2SHUDWLQJ LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH s HUDWLQJ LQFRPH WR QHW FDVK
SURYLGHG E\ XVHG IRU RSHU LQJ DFWLYLWLHYV
'"HSUHFLDWLRQ H[SHQVH +
(IIHFW Rl FKDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWYV DQG RWKHU UHFHLYDEOHYV
3UHSDLG H[SHQVHYV + +
,QYHQWRULHV + + + + +
$FFRXQWYV SD\DEOH
$FFUXHG ZDJHV DQG EHQHILWYV
6XSSOLHYVY DQG PDWHULDOV + +
'"HSRVLWYV DQG FRQQHFWLRQ IHHV + + +
8QSDLG LQVXUDQFH FODLPV + +
&XUUHQW SRUWLRQ FDSLWDO OHDVH RE©OLJDWLRQ% + + +
8QHDUQHG UHYHQXH + + +
&RPSHQVDWHG DEVHQFHYV
7RWDO DGMXVWPHQWYV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
1RQFDVK LQYHVWLQJ FDSLWDO DQG ILQDQFLQJ DFWLYLWLHYV
,Q J)LVFDO <HDU ZDV FRQWULEXWHG WR WKH 7HFK &RPP IXQG E\ WKH *HQHUDO &DSL
,Q J)LVFDO <HDU ZDV FRQWULEXWHG IURP WKH 5LVN ODQDJHPHQW IXQG WR WKH )LUH D

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



%DLOH\ 3DUN

7KH 9LYLDQ & "OLOOLHp %DLOH\ 1HLJKERUKRRG 6TXDUH LQ '"RZ(
QDPHG DIWHU :RUOG :DU ,, YHWHUDQ DQG FRPPXQLW\ OHDGHU

7KH VTXDUH IRRW SDUN ZLOO DOVR VHUYH DV KRPH IR
ZKLFK LV EHLQJ GHYHORSHG E\ WKH +RZDUG &RXQW\ 9HWHUDQV



JLGXFLDU\ )XQGV

JLGXFLDU\ IXQGY DUH XVHG WR UHSRUW DVVHW)\
DIJHQF\ FDSDFLW\ IRU RWKHUV DQG ZKLFK FDQQI
WKH JRYHUQPHQWMnV RZQ SURJUDPV






+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
JLGXFLDU\ )XQGV
-XQH

+RZDUG &R¥@®REDUG &RXQW\
+RZDUG &RXIRM\LFH DQG JWKHIU 3RVW
SHWLUHPHQWSOR\HHYV (PSOR\PHQW&XVWRGLDO
30DQ S5HWLUHPHQW BQBRQRWY )XQ&QGV 7RWDO

$66(76
(TXLW\ LQ SRROHG FDVK
SHFHLYDEOHV

,QWHUHVW DQG GLYLGHQGYV
(PSOR\HU FRQWULEXWLRQV
OHPEHU FRQWULEXWLRQV
6DOH RI LQYHVWPHQWYV
3URSHUW\ WD[HV

2WKHU

,QOYHVWPHQWY DW IDLU YDOXH
&DVK

(TXLWLHV

$OWHUQDWLYH LQYHVWPHQWYV
OXWXDO IXQGV

ORQH\ PDUNHW IXQGV

JL[IHG LQFRPH VHFXULWLHV
5HDO DVVHWYV

3UHSDLG H[SHQVH

7RWDO DVVHWYV

I+
I+
I+

+ H+ +
+ H+ H+ +

I+
I+

+ I+

I+
I+
+ + + + + + 4+

+ H+ I+

1,$%,1,7,(6
$FFRXQWV SD\DEOH
,QYHVWPHQWY SXUFKDVHG
'XH WR RWKHU JRYHUQPHQWYV
2WKHU

7RWDO OLDELOLWLHYV

+ +
I+ I+
+

I+

I+

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3R
JLGXFLDU\ )XQGV
YRU WKH <HDU (QGHG -XQH

+RZDUG
+RZDUG &RXQ®WRXQW\

3ROLFH DQG2M/KHU 3RVW
+RZDUG &RXQWSOR\HHV(PSOR\PHQW
S5HWLUHPHQW WQDEPHQWHIDHIQW V&XOWBRGLDO )XQ@BWDO

$,7,216

&RQWULEXWLRQV

(PSOR\HU +
OHPEHU + +
7RWDO FRQWULEXWLRQV +

,QYHVWPHQW LQFRPH H[SHQVH

1HW FKDQJH LQ IDLU YDOXH RI LQYHVWPHQWYV +
,QWHUHVW +
'LYLGHQGV +
2WKHU + +
,QYHVWPHQW H[SHQVH +
1HW LQYHVWPHQW LQFRPH +

3URSHUW\ WD[ FROOHFWLRQ IRU RWKHU JRYHUQPHQWYV

3URSHUW\ WD[HV + + +

2WKHU ORFDO WD[HV DQG IHHYV + + +
OLVFHOODQHRXV UHYHQXH + + +

TRWDO SURSHUW\ WD[ FROOHFWLRQY DQG

PLVFHOODQHRXV UHYHQXH + +

7RWDO DGGLWLRQV

'('8&7,216

%HQHILWYV +
3URSHUW\ WD[HV SDLG WR RWKHU JRYHUQPHQW4# +
$GPLQLVWUDWLYH H[SHQVHV

&RQWUDFWXDO VHUYLFHYV + + +

6XSSOLHV DQG PDWHULDOV + + +

7TRWDO GHGXFWLRQV

&KDQJH LQ QHW SRVLWLROQ
1HW SRVLWLRQ EHJLQQLQJ RI \HDU
$GMXVWPHQW WR EHJLQQLQJ QHW SR¥LWLRQ +

I+

I+

1HW SRVLWLRQ EHJLQQLQJ RI \HDU DV UHVWDWHG

1HW SRVLWLRQ HQG RI \HDU

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



&DSLWDO $VVHWV 8VHG LQ WKH 2S
*RYHUQPHQWDO )XQGYV






+RZDUG &RXQW\
BFKHGXOH %\ )XQFWLRQ DQG $FWLYLW\

&DSLWDO $VVHWYV 8VHG LQ WKH 2SHUDWLRQ Rl *RYHUQPHQ\
JRU WKH <HDU (QGHG -XQH

obU\ODQG

/DQG DQG
/DQG

YXQFWLRQ DQG $FWEPBIWRY HPHQWXLOGLQJ

X

*HQHUDO JRYHUQPHQW
&RXQW\ H[HFXWLYH +
7HFKQRORJ\ DQG FRPPXQLFDWERQ
YLQDQFH +
&RXQW\ DGPLQLVWUDWLRQ +

+ H+ I+

I+

I+

I+
+ + H+

I+

7RWDO JHQHUDO JRYHUQPHQW

I+

I+

3XEOLF VDIHW\
&RUUHFWLRQV
YLUH

3ROLFH

I+

I+

I+

+ +

I+

7TRWDO SXEOLF VDIHW\

I+

3XEOLF IDFLOLWLHV
3XEOLF ZRUNYV

30DQQLQJ DQG JRQLQJ

,QVSHFWLRQV OLFHQVHV DQGiHUPLWYV

7TUDQVSRUWDWLRQ

I+

I+

I+

+ H+

I+

7TRWDO SXEOLF IDFLOLWLHV

I+

/HILVODWLYH DQG MXGLFLDO
&LUFXLW FRXUW

&RXQW\ FRXQFLO
6WDWH V DWWRUQH\
6KHULII

+ + H+

I+

+ +

I+

+ I+

I+

+ + H+

I+

7RWDO OHJLVODWLYH DQG MX&ELFLDO

I+

&RPPXQLW\ VHUYLFHV
&RPPXQLW\ 5HVRXUFHV G6HUYEFHV
+HDOWK GHSDUWPHQW *

+RXVLQJ DQG FRPPXQLW\
GHYHORSPHQW

/LEUDU\

I+

I+

I+

I+

I+

I+
I+

I+

7TRWDO FRPPXQLW\ VHUYLFHV

I+

5HFUHDWLRQ DQG SDUNV
S5HFUHDWLRQ DQG SDUNV

I+

7RWDO UHFUHDWLRQ DQG SDUNV

I+

$IJULFXOWXUDO ODQG SUHVHUYDWLRQ
$IJULFXOWXUDO ODQG HDVHPHQWYV

I+

I+

I+
I+

7TRWDO DJULFXOWXUDO ODQG
SUHVHUYDWLRQ

I+

I+

I+
I+

&RQVWUXFWLRQ LQ SURJUHVV

I+

I+

I+

7RWDO JRYHUQPHQWDO IXQGY FDSLWDO

DVVHWYV

7KLV VFKHGXOH SUHVHQWY RQO\ WKH FDSLWDO DVVHW EDODQFHY UHODWHG WR JRYHUQPHQWD!
*HQHUDOO\

DUH H[FOXGHG IURP WKH DERYH DPRXQWYV

1HW 3RVLWLRQ

WKH FDSLWDO DVVHWYV RI LQWHUQDO V't

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG

6FKHGXOH RI &KDQJHV %\ )XQFWLRQ DQG $FWLYLW\

&DSLWDO $VVHWYV 8VHG LQ WKH 2SHUDWLRQ RI *RYHUQPHQWDO )XQGYV
JRU WKH <HDU (QGHG -XQH

%DODQFHV $VVHWYV %DODQFHV %DODQFHV $OORZDQFH IRU '"HSUHFLDWARQDQFHV
YXQFWLRQ DQG $FWL Y-D\QH $GGLWLRQWGXFWLRQUDQVIHUXQH -XQH $GGLWLRQWGXFWLRQM QVIHUWQH

*HQHUDO JRYHUQPHQW

&RXQW\ H[HFXWLYH + + + + +
7HFKQRORJ\ DQG FRPPXQLFDWLRQ + + + +
JLQDQFH

&RXQW\ DGPLQLVWUDWLRQ + + + + +

7RWDO JHQHUDO JRYHUQPHQW + +
3XEOLF VDIHW\

&RUUHFWLRQV + + + +

YJLUH

3ROLFH + +

7RWDO SXEOLF VDIHW\
3XEOLF IDFLOLWLHYV

3XEOLF ZRUNV + + +
30DQQLQJ DQG JRQLQJ + + + + +
,QVSHFWLRQV OLFHQVHV DQG SHUPLWYV + + + + +
7UDQVSRUWDWLRQ + + + + +

7RWDO SXEOLF IDFLOLWLHV * * *
/HILVODWLYH DQG MXGLFLDO

&RXQW\ FRXQFLO + + + + +
&LUFXLW FRXUW + + + + +

6WDWH V DWWRUQH\ + + + + + +
6KHULII + + + +

7RWDO OHJLVODWLYH DQG MXGLFLDO T * T T
&RPPXQLW\ VHUYLFHV

&RPPXQLW\ UHVRXUFHV DQG VHUYLFHV + + + +
+HDOWK GHSDUWPHQW + + + +
+RXVLQJ DQG FRPPXQLW\ GHYHORSPHQW + + + + +
/LEUDU\ + + + + +

7RWDO FRPPXQLW\ VAHUYLFHV T T T T
5HFUHDWLRQ DQG SDUNV

5HFUHDWLRQ DQG SDUNV

7RWDO UHFUHDWLRQ DQG SDUNV
$JULFXOWXUDO ODQG SUHVHUYDWLRQ

$JULFXOWXUDO ODQG HDVHPHQWYV + + + + +

7RWDO DJULFXOWXUDO ODQG SUHVHUYDWLRQ T T T T T T T
7RWDO FRXQW\ JRYHUQPHQW
&RQVWUXFWLRQ LQ SURJUHVV + + + + + +

7RWDO JRYHUQPHQWDO IXQGY FDSLWDO

DVVHWYV

7KLV VFKHGXOH SUHVHQWY RQO\ WKH FDSLWDO DVVHW EDODQFHVY UHODWHG WR JRYHUQPHQWDO IXQGV $FFRUGLQJO\ WKH FDSLWDO
DVVHWYV RI LQWHUQDO VHUYLFH IXQGY DUH LQFOXGHG DV JRYHUQPHQWDO DFWLYLWLHYV LQ WKH VWDWHPHQW RI QHW SRVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWYV DQG



&DSLWDO $VVHWYV 8VHG LQ WKH 2S
(QWHUSULVH )XQGV






+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI &DSLWDO $VVHWV DQG 'HSUHFLDWLRQ
6FKHGXOH RI &DSLWDO $VVHWV 8VHG LQ WKH 2SHUDWLRQ RI (QWHUSULVH )
JRU WKH <HDU (QGHG -XQH

%DODQFHV $VVHWYV %DODQFHV %DODQFHSOORZDQFH IRU '"HSUHFLDW LRIODQFHV
-XQH $GGLWLRBEXFWLRQWDQVIHUXQH -XQH $GGLWLRONGXFWLRQDQVIHXMQH

/IDQG

S8WLOLW\ + + + + + +
:DWHUVKHG + + + + + +
*ROI FRXUVH + + + + + +

7RWDO ODQG + + + + + +
%XLOGLQJV

SWLOLW)\ + +

*ROI FRXUVH + + +

‘:DWHUVKHG + + +

7RWDO EXLOGLQJV + +

,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
SWLOLW\
:DWHUVKHG
*ROI FRXUVH

I+
I+

+ I+
+ |+ + I+
+ |+ + I+

7TRWDO LPSURYHPHQWYV

,QIUDVWUXFWXUH
SWLOLW\
‘:DWHUVKHG
%URDGEDQG

+ +

+ |+ + +

7TRWDO LQIUDVWUXFWXUH

I+

ODFKLQHU\ DQG HTXLSPHQW
SWLOLW\

*ROI FRXUVH

:DWHUVKHG

%URDGEDQG

+ I+

I+
+ + I+

+ I+

+ + H+

7RWDO PDFKLQHU\ DQG HTXLSPHQW

*UDQG WRWDO

'RHV QRW LQFOXGH Rl FRQVWUXFWLRQ LQ SURJUHVYV

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



3ROLFH OHPRULDO

(DFK \HDU LQ 0D\ +RZDUG &RXQW\ *RYHUQPHQW DQG WKH +RZ
IDOOHQ KHURHV E\ SODFLQJ D ZUHDWK LQ WKH PHPRULDO JDUG



/IRQJ THUP '"HEW

/IRQJ THUP '"HEW DUH OLDELOLWLHV RI WKH &R
RXWVWDQGLQJ JHQHUDO REOLJDWLRQ ERQGYV






+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI *HQHUDO /RQJ 7HUP '"HEW *HQHUDO &RXQW\ ¢
/IRQJ 7THUP 2EOLJDWLRQV

-XQH
,QWHUHVW
5DWH RI 3D\DEOH 7RWDO 'XH WR

7\SH RI 'HEW ODWXULW\ ,QWHUHVW ,VVXHG 2XWVWDQGM®XR 0DWXULWDWXULW\
&RQVROLGDWHG 3XEOLF
,PSURYHPHQW %RQGYV
7RWDO &RQVROLGDWHG 3XEOLF
,PSURYHPHQW %RQGYV
7D[ LQFUHPHQW ILQDQFLQJ ERQGV
&RPSHQVDWHG DEVHQFHW D QD QD QD
&DSLWDO OHDVHYV QD QD QD QD
&HUWLILFDWHV RI SDUWLGLSDWLRQ Q D QD QD
/IDQGILOO FORVXUH REOLQDWLRQV Q D QD QD
$JULFXOWXUDO ODQG SUHVHUYDWLRQ
SURJUDP QD

7TRWDO GHEW

'RHVY QRW LQFOXGH GHIHUUHG UHIXQGLQXQSPREMWKA HA ERIQE. BIWREBXQWERILPYV RIHW 23 (%
OLDELOLW\ Rl QHW /26%$3 OLDELOLWHRI SHQVLRQ OLDEDMGEGNVRWKHU QRQ FXUUH QW CAMERDE W IQH
WKH 6WDWHPHQW RI 1HW 3RVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI &KDQJHV LQ *HQHUDO /RQJ 7HUP 'HEW
/RQJ 7THUP 2EOLJDWLRQV
JRU WKH <HDU (QGHG -XQH

%DODQFH %DODQFH
-XQH ,VVXHG 5HIXQGHG 5HWLUHG -XQH

*HQHUDO FRXQW\ ERQGV
*HQHUDO LPSURYHPHQW

*HQHUDO LPSURYHPHQW %$16
6WRUP GUDLQ

3ROLFH GHSDUWPHQW

JLUH GHSDUWPHQW

6FKRROV

&RPPXQLW\ UHQHZDO

5HFUHDWLRQ DQG SDUNV

&RPPXQLW\ FROOHJH
(QYLURQPHQWDO VHUYLFHV
(FRQRPLF GHYHORSPHQW DXWKRULW\
7RWDO %RQGV

I+

I+
I+

I+
I+

2WKHU ORQJ WHUP GHEW

7D[ LQFUHPHQW ILQDQFLQJ
&RPSHQVDWHG DEVHQFHYV
&DSLWDO /HDVHYV

&HUWLILFDWHV RI SDUWLFLSDWLR®
/IDQGILOO FORVXUH REOLJDWLRQ
$JULFXOWXUDO ODQG SUHVHUYDWLRQ SURJUDP
7RWDO RWKHU ORQJ WHUP GHEW

I+
+ +

+ + 4+
+ I+

7RWDO ORQJ WHUP GHEW

%HJLQQLQJ EDODQFH UHDOORFDWHG
'RHY QRW LQFOXGH GHIHUUHG UHIXQG L QXQIIPHRRILW P] I0E& (R @G VEX®EBXQ@WRILPV RQFOXGLQJ
GXH ZLWKLQ RQH \HDU RWKHU QR QQFXA 2 B (YW OQ IDEE 00 MAQRHW RI16$3 OLDELOLDMQ&RRQHW
SHQVLRQ OLDELOLWQROXGHG LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



+RZDUG &RXQW\ 0DU\ODQG
6FKHGXOH RI %RQGHG DQG 2WKHU /RQJ 7HUP 'HEW
(QWHUSULVH )XQG

-XQH
5DWH RI $PRXQW ,QWHUHVW 3DYIBBMDID 'XH
'DWH RI ,VVXH ODWXULWYQWHUHVWVVXHG 2XWVWDQGLQIR ODWXULWWR ODWXULW\

OHWURSROLWDQ GLVWULFW ERQGV

7TRWDO PHWURSROLWDQ GLVWULFW ERQGYV

0' ZDWHU TXDOLW\
0' ZDWHU TXDOLW\
0' ZDWHU TXDOLW\
0' ZDWHU TXDOLW\

7RWDO ZDWHU TXDOLW\

:DWHUVKHG 3URWHFWLRQ
:DWHUVKHG 3URWHFWLRQ
:DWHUVKHG 3URWHFWLRQ

7TRWDO ZDWHUVKHG SURWHFWLRQ

%URDGEDQG
%URDGEDQG

7RWDO %URDGEDQG

6SHFLDO UHFUHDWLRQ IDFLOLW\ ERQGV

0'( /RDQ

&HUWLILFDWHV RI SDUWLFLSQWLRQ DDWHU PHWHU QD
&RPSHQVDWHG DEVHQFHYV QD QD QD QD
ODMRU ZDWHU DQG VHZHU DJQHHPHQWYD QD QD

7TRWDO GHEW

,QFOXGHYVY DGPLQLVWUDWLYH IHHV

'RHY QRW LQFOXGH GHIHUUHG UHIXQBWQZ3%% HPLXPLRLWQRBI QHW SHQVLRQ OLREDXIGMGRIQ WKH
6WDWHPHQW RI 1HW 3RVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV



+RZDUG &RXQW\ 0DU\ODQG
BFKHGXOH Rl &KDQJHV LQ %RQGHG /RQJ 7HUP 'HEW
(QWHUSULVH )XQG
JRU WKH <HDU (QGHG -XQH

%DODQFH %DODQFH
-XQH ,VVXHG S5HIXQGHG SHWLUHG -XQH

OHWURSROLWDQ GLVWULFW ERQGYV

+ +

+ +

+

+

+ +

+ +

* +

* +

+ +

+ +

+ + +
+ + +

7RWDO %RQGV
2WKHU ORQJ WHUP GHEW
0' ZDWHU TXDOLW\ + +
0' ZDWHU TXDOLW\ + +
0' ZDWHU TXDOLW\ + +
0' ZDWHU TXDOLW\ + +
7RWDO RWKHU ORQJ WHUP GHEW + +
‘DWHUVKHG SURWHFWLRQ +
%URDGEDQG + +
%URDGEDQG + + +
%URDGEDQG + +
7RWDO %URDGEDQG + +
6SHFLDO UHFUHDWLRQ IDFLOLW\ ERQGYV + +
0'( ORDQ + +

&DSLWDO OHDVH ZDWHU PHWHU

I+

&HUWLILFDWHV RI SDUWLFLSDWLRQG ZDWHU PHWHU

I+
I+

&RPSHQVDWHG DEVHQFHYV

I+

ODMRU ZDWHU DQG VHZHU DJUHHPHQWYV +

I+

7TRWDO ORQJ WHUP GHEW

'RHV QRW LQFOXGH GHIHUUHG UHIXQHW @B Q4 IORDXER. RLWQBI QHW SHQVLRQ OLREDXIGMGRIQ WK H
6WDWHPHQW RI 1HW 3RVLWLRQ

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH



6WDWLVWLFDO 6HFWLRQ

7KH 6WDWLVWLFDO 6HFWLRQ SURYLGHV GHWDLOH
JRYHUQPHQW DV D FRQWH[W IRU XQGHUVWDQGLQJ
ILODQFLDO VWDWHPHQWY QRWH GLVFORVXUHV D
LQIRUPDWLRQ VD\V DERXW WKH &RXQW\uV RYHUDC
WKLV VHFWLRQ DUH XQDXGLWHG EHFDXVH WKH\ RI
DFFRXQWLQJ UHFRUGYV






|
6WDWLVWLFDO 6HFWLRQ 8QDXGLW

,QGH|
JLQDQFLDO 7HHNQ GNKHGXOHV FRQWDLQ WUHQG LQIRUPDWLRQ WR KHOS W
SHUIRUPDQFH DQG ZHOO EHLQJ KDYH FKDQJHG RYHU WLPH

SHYHQXH &DEBDVFHL WAKHGXOHV FRQWDLQ LQIRUPDWLRQ WR KHOS WKH UHD
UHYHQXH VRXUFH WKH SURSHUW\ WD]

'"HEW &DSDEHWA\VFKHGXOHYV SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGH
OHYHOV RI RXWVWDQGLQJ GHEW DQG WKH &RXQW\uV DELOLW\ WR LVVXH DGC

'"HPRIJUDSKLF DQG (FRQRFIKHV,Q VRKHPOMHER@IIHU GHPRJUDSKLF DQG HI
UHDGHU XQGHUVWDQG WKH HQYLURQPHQW ZLWKLQ ZKLFK WKH &RXQW\pV ILC

2SHUDWLQJ ,QIRHPHD WHKRIQXOHY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWX
LQIRUPDWLRQ LQ WKH &RXQW\pV ILQDQFLDO UHSRUW UHODWHYV WR WKH VHU

6WDWLVWLFDO 6HFWLRQ






+RZDUG &RXQW\ 0DU\ODQG
1HW 3RVLWLRQ E\ &DWHJRU\
/IDVW 7HQ )LVFDO <HDUV

DFFUXDO EDVLV RI

DFFRXQWLQJ

*RYHUQPHQWDO DFWLYLWLHYV
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG
8QUHVWULFWHG D

6XEWRWDOJRYHUQPHQWDODFWLYLWLHVQHW
SRVLWLRQ

%XVLQHVV W\SH DFWLYLWLHV

IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG
8QUHVWULFWHG

6XEWRWDO EXVLQHVV W\SH DFWLYLWLHV QHW
SRVLWLRQ

3ULPDU\ JRYHUQPHQW

IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5SHVWULFWHG
8QUHVWULFWHG

7RWDO SULPDU\ JRYHUQPHQW QHW SRVLWLRQ

D

'"HILFLWV RFFXU LQ XQUHVWULFWHG QHW SRVLWLRQ IRU JRYHUQPHQWDO DFWLYLWLHY EHFDXVH WKH &RXQW\ LVVXHV GHEW

&RPPXQLW\ &ROOHJH \HW WKHVH FRPSRQHQW XQLWV RZQ WKH FDSLWDO DVVHWY 6HH WKH ODQDJHPHQW V 'LVFXVVLRQ D
E )< QHW SRVLWLRQV RI JRYHUQPHQWDO DQG EXVLQHVYV W\SH DFWLYLWLHY ZHUH UHVWDWHG LQ ILVFDO \HDU
F )< QHW SRVLWLRQV RI JRYHUQPHQWDO DQG EXVLQHVV W\SH DFWLYLWLHYV ZHUH UHVWDWHG LQ ILVFDO \HDU PDLQO\ «
ZKLFK UHVXOWHG LQ DQ RYHUDOO QHJDWLYH QHW SRVLWLRQV RI JRYHUQPHQWDO DFWLYLWLHV

6WDWLVWLFDO 6HFWLRQ



+RZDUG &R XQW\

0DU\ODQG
&KDQJHV LQ 1HW 3RVLWLRQ

/IDVW 7HQ )LVFDO <HDUYV

DFFUXDO EDVLV RI

DFFRXQWLQJ

([SHQVHYV

*RYHUQPHQWDO DFWLYLWLHV
*HQHUDO JRYHUQPHQW D
3XEOLF VDIHW\

3XEOLF ZRUNV

5HFUHDWLRQ DQG SDUNV
/HILVODWLYH DQG MXGLFLDO
&RPPXQLW\ VHUYLFHV

6WDWH KLJKZD\V

(GXFDWLRQ

,QWHUHVW RQ ORQJ WHUP GHEW

7TRWDO JRYHUQPHQWDO DFWLYLWLHYV H[SHQVHV

%XVLQHVV W\SH DFWLYLWLHV

:DWHU DQG VHZHU

*ROI FRXUVH

2WKHU E +

I+
I+

I+

I+

I+

I+
I+
I+
I+

7RWDO EXVLQHVV W\SH DFWLYLWLHYV H[SHQVHV

7RWDO SULPDU\ JRYHUQPHQW H[SHQVHV

3URJUDP UHYHQXHV
*RYHUQPHQWDO DFWLYLWLHV
&KDUJHV IRU VHUYLFHV
*HQHUDO JRYHUQPHQW
3XEOLF ZRUNV
5HFUHDWLRQ DQG SDUNV
2WKHU
2SHUDWLQJ JUDQWYV DQG FRQWULEXWLRQV
&DSLWDO JUDQWY DQG FRQWULEXWLRQ¥

7RWDO JRYHUQPHQWDO DFWLYLWLHYV SURJUDP
UHYHQXHV

%XVLQHVV W\SH DFWLYLWLHV
&KDUJHV IRU VHUYLFHV

:DWHU DQG VHZHU

*ROI FRXUVH

2WKHU E +
2SHUDWLQJ JUDQWYV DQG FRQWULEXWLRQV
&DSLWDO JUDQWY DQG FRQWULEXWLRQV

I+
I+

I+

I+

I+

I+
I+
I+
+

7TRWDO EXVLQHVV W\SH DFWLYLWLHV SURJUDP
UHYHQXHV

7RWDO SULPDU\ JRYHUQPHQW SURJUDP UHYHQXHV

FRQWLQXHG

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\ODQG
&KDQJHV LQ 1HW 3RVLWLRQ
/IDVW 7HQ )LVFDO <HDUYV
DFFUXDO EDVLV RI DFFRXQWLQJ

1HW H[SHQVHV UHYHQXH
*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVV W\SH DFWLYLWLHV
7RWDO SULPDU\ JRYHUQPHQW QHW H[SHQVHYV

*HQHUDO UHYHQXHV DQG RWKHU FKDQJHV LQ QHW SRVLWLRQ
*RYHUQPHQWDO DFWLYLWLHYV

7D[HV

3URSHUW\ WD[HV

/RFDO LQFRPH WD[HV

2WKHU ORFDO WD[HV

 QWHUJRYHUQPHQWDO XQUHVWULFWHG

8QUHVWULFWHG LQYHVWPHQW LQFRPH

OLVFHOODQHRXV

I+

7UDQVIHUV
6XEWRWDO JRYHUQPHQWDO DFWLYLWLHV
%XVLQHVV W\SH DFWLYLWLHV

8QUHVWULFWHG LQYHVWPHQW LQFRPH G
OLVFHOODQHRXV + + +
7UDQVIHUV +

6XEWRWDO EXVLQHVV W\SH DFWLYLWLHV
7RWDO SULPDU\ JRYHUQPHQW

1HW SRVLWLRQ EDODQFHV

*RYHUQPHQWDO DFWLYLWLHV
&KDQJH LQ QHW SRVLWLRQ JRYHUQPHQWDO DFWLYLWLHYV
1HW SRVLWLRQ EHJLQQLQJ JRYHUQPHQWDO DFWLYLWLHV

5HVWDWHPHQW + + + + + +
1HW SRVLWLRQ HQGLQJ JRYHUQPHQWDO DFWLYLWLHV
%XVLQHVV W\SH DFWLYLWLHYV
&KDQJH LQ QHW SRVLWLRQ EXVLQHVV W\SH DFWLYLWLHV
1HW SRVLWLRQ EHJLQQLQJ EXVLQHVV W\SH DFWLYLWLHYV
+ + + + + +

SHVWDWHPHQW
1HW SRVLWLRQ HQGLQJ EXVLQHVV W\SH DFWLYLWLHV
7RWDO SULPDU\ JRYHUQPHQW

7KH LQFUHDVH IURP SULRU SHULRG LV GXH WR H[SHQVHV LQFXUUHG RQ EHKDOI RI WKH RWKHU ORFDO JRYHUQPHQW MXULVGLFWLRQV SDUWLFLSDWLQJ LQ WKH ,QWHL
2WKHU FRQVLVWYV RI JROI FRXUVH DQG ZDWHUVKHG UHVWRUDWLRQ DQG SURWHFWLRQ LQ ILVFDO \HDU DV ZHOO DV EURDGEDQG VHUYLFHV VWDUWLQJ LQ ILVFDO
7KH LQFUHDVH IURP SULRU SHULRG LV GXH WR UHFRJQL]JLQJ VLJQLILFDQW )HGHUDO JUDQW PRQLHV IRU WKH ,&%1 3URMHFW

7KH GHFUHDVH IURP SULRU SHULRG LV GXH WR GHFUHDVHV LQ WKH IDLU YDOXH RI 8 6 7UHDVXU\ 6WULSV LQYHVWPHQWV

O Mmoo

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\ODQG
)XQG %DODQFHV *RYHUQPHQWDO )XQGV

/IDVW 7HQ )LVFDO <HDUYV
PRGLILHG DFFUXDO EDVLY RI DFFRXQWLQJ

*HQHUDO IXQG
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIQHG

+ I+
+ I+

I+
I+
I+

I+
I+

7RWDO JHQHUDO IXQG D

$00 RWKHU JRYHUQPHQWDO
IXQGV

1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG

8QDVVLIQHG

7RWDO DOO RWKHU
JRYHUQPHQWDO IXQGV

7RWDO JRYHUQPHQWDO IXQGV

D ,QFUHDVHYV LQ WKH WRWDO IXQG EDODQFH RI WKH JHQHUDO IXQG LQ ILVFDO \HDUV
E 'HFUHDVH LQ WKH WRWDO EDODQFH RI WKH JHQHUDO IXQG LQ ILVFDO \HDU

WKURXJK

DUH GXH WR LQFUHDVI

ZDV GXH WR RQH WLPH LQLWLDWLYHV RI

6WDWLVWLFDO 6HFWLRQ



&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV

+RZDUG &RXQW\

0ODU\ODQG

/IDVW 7HQ )LVFDO <HDUV
PRGLILHG DFFUXDO EDVLV RI

DFFRXQWLQJ

5(9(18(6

3URSHUW\ WD[HV D
2WKHU ORFDO WD[HV
6WDWH VKDUHG WD[HV
5HYHQXHV IURP RWKHU JRYHUQPHQWYV
&KDUJHV IRU VHUYLFHV

,QWHUHVW RQ LQYHVWPHQWYV

'"HFUHDVH LQ IDLU YDOXH RI LQYHVWPHQWYV *
,QVWDOOPHQW LQWHUHVW IURP KRXVLQJ ORDQV
/LFHQVHV DQG SHUPLWYV

5HFRYHULHV IRU LQWHUIXQG VHUYLFHV

JLQHV DQG IRUIHLWXUHV

'"HYHORSHU FRQWULEXWLRQV E

5HQWDO RI SURSHUW\ E

3D\PHQWYV IURP FRPSRQHQW XQLWV E

6DOH RI SURSHUW\ +
OLVFHOODQHRXV SURJUDP UHYHQXHYV

+

I+
+

+

I+

I+

I+

+

+

+

+

+

+

+

I+

I+

I+

+

+

+

+

+

+

7TRWDO UHYHQXHV

(;3(1',785(6

&XUUHQW
*HQHUDO JRYHUQPHQW
/HILVODWLYH MXGLFLDO
3XEOLF ZRUNV
3XEOLF VDIHW\
5HFUHDWLRQ DQG SDUNV
&RPPXQLW\ VHUYLFHV
(GXFDWLRQ

&DSLWDO LPSURYHPHQWV E

"HEW VHUYLFH
3ULQFLSDO
L QWHUHVW

7RWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU
H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6

%RQG SUHPLXP

&DSLWDO OHDVH SURFHHGV
&DSLWDO UHODWHG GHEW LVVXHG
5HIXQGLQJ ERQGV LVVXHG
,QVWDOOPHQW SXUFKDVH DJUHHPHQWV LVVXHG £
3D\PHQW WR ERQG UHIXQGLQJ HVFURZ DJHQW
7UDQVIHUV LQ

7UDQVIHUV RXW

+
I+
+

I+

+

+

I+

7RWDO RWKHU ILQDQFLQJ VRXUFHV DQG XVHV

1HW FKDQJH LQ IXQG EDODQFHV

'"HEW VHUYLFH DV D SHUFHQWDJH RI QRQFDSLWDO

H[SHQGLWXUHYV G

D ,QFUHDVH LQ UHDO SURSHUW\ WD[HV LV GXH WR VWHDG\ LQFUHDVHV LQ SURSHUW\ YDOXHV LQ WKH &RXQW\

E 5HFODVVLILFDWLRQV RI SULRU \HDUV GDWD ZHUH PDGH WR DOORZ IRU FRQVLVWHQF\ SXUSRVHV DQG FRPSDULVRQ DPRQJVW DOO \HDUV
F 7KH GHFUHDVH IURP SULRU SHULRG LV GXH WR GHFUHDVHV LQ WKH IDLU YDOXH RI 8 6 7UHDVXU\ 6WULSV LQYHVWPHQWYV

G &DSLWDO RXWOD\ XVHG LQ )< FDOFXODWLRQ UHSRUWHG LQFRUUHFWO\

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\ODQG
$VVHVVHG DQG (VWLPDWHG $FFUXDO 9DOXH RI 7TD[DEOH 3URSHUW\
/IDVW 7HQ )LVFDO <HDUV

5HDO 3URSHUW\ SHUVRQDO 3URSHUW\ 7TRWDO

JLVFDO S5HVLGHQWLDO &RPPHUFLDO $VVHVVHG 7TRWDO 'LUHFWVVHVVHG 7RWDO 'LUHFVWVVHVVHG
<HDU $VVHVVHG 9DOXHWVHVVHG 9DOXBDOXH D 7D[ 5DWH E 9DOXH D 7D[ 5DWH E 9DOXH

D 5HDO SURSHUW\ DQG SHUVRQDO SURSHUW\ DVVHVVPHQWY DUH GRQH HYHU\ WKUHH \HDUV DQG HYHU\ \HDU UHVSHFWLYHO
7D[ HIHPSW SURSHUW\ LV QRW LQFOXGHG LQ WKH DVVHVVHG YDOXH

E S5DWHV DUH SHU RI DVVHVVHG YDOXH

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\VODQG
'LUHFW DQG 2YHUODSSLQJ 3URSHUW\ 7D[ 5DWHYV
/IDVW 7HQ )J)LVFDO <HDUV
3HU RI $VVHVVHG 9DOXH

+RZDUG &RXQW\ 'LUHFW 5DWHV

3HUVRQDO
J)LVFDO <HDU 5HDO 3URSHUW\ 3URSHUW\

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ O0DU\ODQG
BULQFLSDO 3URSHUW\ 7D[SD\HUV
&XUUHQW <HDU DQG 1LQH <HDUV $JR

7D[DEOH SHUFHQWDJH RI 7D[DEOH 3HUFHQWDJH RI
$VVHVVHG 7RWDO &RXQW\ $VVHVVHG7RWDO &RXQW\
7D[SD\HU 9DOXDWLRRYVHVVHG 9DOXDWLRQ@D[SD\HU 9DOXDWLRWQHVVHG 9DOXDWL!

%DOWLPRUH *DV (OHFWULF &RPSDQ\

0DOO ,Q &ROXPELD %XVLQHVV 7UXVW

+RPH 3URSHUWLHV +RZDUG &URVVLQJ //&
20G /DQWHUQ :D\ 2ZQHU //&

9HUL]RQ 0DU\ODQG ,1&

+RPH 3URSHUWLHYV &KDUOHVWRQ //&

ODULQHU 6KHUZRRG )HH

3DUFHO ' 3URSHUW\ //&

&ROXPELD /1&

$QQDSROLV -XQFWLRQ $SDUWPHQWYV

%DOWLPRUH *DV (OHFWULF &RPSDOQ\
0DOO LQ &ROXPELD %XVLQHVV 7UXVW
9HUL]RQ 0DU\ODQG ,1&

0DJD]JLQH +RZDUG &URVVLQJ //&
6HDVRQV RI /IDXUHO //&

JLEHUW\ 3URSHUW\ /7' 3DUWQHUVKLS
.0) 6KHUZRRG ,QYHVWRUV 9, //&

+RPH 3URSHUWLHV &KDUOHVWRQ //&
6SULQW &RPPXQLFDWLRQV &RPSDQ\ /3
&HOOFR 3DUWQHUVKLS

7TRWDO

7TRWDO

6RXUFH +RZDUG &RXQW\ '"HSDUWPHQW RI J)LQDQFH %XUHDX RI 5HYHQXH

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ O0DU\ODQG
BURSHUW\ 7D[ /HYLHYVY DQG &ROOHFWLRQV
/IDVW 7HQ )LVFDO <HDUV

&ROOHFWHG ZLWKLQ WKH

JLVFDO <HDU RI WKH /HY\ 7TRWDO &ROOHFWLRQ WR 'DWI
7D[HV /HYLHG
IRU WKH SHUFHQWDJH 6XEVHTXHQW WD][ SHUFHQWDJH
JLVFDO <HDU JLVFDO <HDU $PRXQW RI /HY\ &ROOHFWLRQV $PRXQW RI /HY\

I+

6RXUFH +RZDUG &RXQW\ '"HSDUWPHQW RI J)LQDQFH %XUHDX RI 5HYHQXH

6 XEVHTXHQW WD[ FROOHFWLRQV IRU ILVFDO \HDUV XSGDWHG SHU +RZDUG &RXQW\ '"HSDUWPH(

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ O0DU\ODQG
5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH
/IDVW 7HQ )LVFDO <HDUV
LQ WKRXVDQGYVY RI GROODUYV H[FHSW SHU FDSLWD DPRXQW

*RYHUQPHQWDO $FWLYLWLHV %XVLQHVV 7\SH $FWLYLWLHV

LvEpoFONYEP axooLu THNDOOPIBN | gpstwoe/ R0, SHILRSRALYDOIWE DOl W 8DSL R TURY, o LLNE0 AHYEROUERUNLRG RISHLY, |
<HDU ‘o 'RoGv D ROYLQ&%UHHPHQ’\%\RQGV VHV SFWLYLWLBRQGV YHQXBHYROYLQHDVHV ¢ o \wiy ' WERYHUQPH@WRPH E,QFRPH E
/IRDQV %RQGV /RDQV
+ +
+ +
+ QD QD
+ QD QD
+ + QD QD
+ + QD QD
+ + QD QD
+ + QD QD
+ + QD QD
+ QD QD

1RWH 'HWDLOV UHJDUGLQJ WKH &RXQW\ V RXWVWDQGLQJ GHEW FDQ EH IRXQG LQ WKH QRWHV WR EDVLF ILQDQFLDO VWDWHPHQWYV

D 7KH DPRXQWV UHSRUWHG IRU GHEW LQFOXGH GHIHUUHG UHIXQGLQJ SUHPLXP DQG GLVFRXQW
E 6HH WKH 'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV VFKHGXOH IRU SHUVRQDO LQFRPH DQG SRSXODWLRQ GDWD

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\ODQG
SDWLRV RI *HQHUDO %RQGHG '"HEW 2XWVWDQGLQJ
/IDVW 7HQ )LVFDO <HDUV
LQ WKRXVDQGV RI GROODUV H[FHSW SHU FDSLWD DPRXQW

SHUFHQWDJH RI
(VWLPDWHG *HQHUDO

*HQHUDO $FWXDO 7D[DEOREOLJDWLRQ
JLVEDO (VWLPDWHG 2EOLJDWLRQ 9DOXH RI '"HEW
<HDU 3RSXODWLRQ '"HEW D SURSHUW\ E SHU &DSLWD F
G
G

1RWH 'HWDLOV UHJDUGLQJ WKH &RXQW\ V RXWVWDQGLQJ GHEW FDQ EH IRXQG LQ WKH QRWHV WR EDVLF ILQDQF

D *HQHUDO REOLJDWLRQ GHEW LV D WRWDO RI JRYHUQPHQWDO DFWLYLWLHYV GHEW OHVV $JULFXOWXUDO /DQG
LQFOXGH GHIHUUHG UHIXQGLQJ SUHPLXP DQG GLVFRXQW

E 6HH WKH $VVHVVHG 9DOXH DQG (VWLPDWHG $FWXDO 9DOXH RI 7D[DEOH 3URSHUW\ VFKHGXOH IRU SURSHUW\ °
F 6HH WKH '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFVY VFKHGXOH IRU SRSXODWLRQ GDWD
G *HQHUDO REOLJDWLRQ GHEW FRUUHFW WR HTXDO WRWDO RI JRYHUQPHQWDO DFWLYLWLHYVY GHEW OHVV $JULF

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\ODQG
/HIDO '"HEW 0DUJLQ
/IDVW 7HQ )LVFDO <HDUV
WKRXVDQGV RI GROODUYV

D

$VVHVVHG YDOXH

5HDO SURSHUW\

3HUVRQDO SURSHUW\
7TRWDO DVVHVVHG YDOXH
/HIDO GHEW PDUJLQ

'"HEW OLPLW RI DVVHVVHG YDOXH RI

UHDO SURSHUW\ DQG SHUVRQDO SURSHUW\
7TRWDO GHEW OLPLW
'HEW DSSOLFDEOH WR OLPLW

*HQHUDO FRXQW\ E E E E E

6WDWH :DWHU 4XDOLW\ 5HYROYLQJ /RDQ + + + + + +

7TRWDO GHEW DSSOLFDEOH WR OLPLW

/HIDO GHEW PDUJLQ

7TRWDO GHEW DSSOLFDEOH WR WKH OLPLW DV D
SHUFHQWDJH RI GHEW OLPLW

IRWH 7KH DPRXQWV UHSRUWHG IRU GHEW LQFOXGH GHIHUUHG UHIXQGLQJ SUHPLXP DQG GLVFRXQW

D 5HYLVHG WR LQFOXGH FDSLWDO OHDVHYV
E $PRXQW SUHYLRXVO\ UHSRUWHG VKRXOG QRW KDYH LQFOXGHG GHIHUUHG UHIXQGLQJ SUHPLXP DQG GLVFRXQW

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ O0DU\ODQG
3OHGJHG 5HYHQXH &RYHUDJH
6SHFLDO 5HFUHDWLRQ )DFLOLW\ *ROI &RXUVH
/IDVW 7HQ )LVFDO <HDUV

IHVV 1HW
JLVFDO *URVV 2SHUDWL®YDLODEOH 'HEW 6HUYLFH
<HDU 5HYHQXHMSHQVHV5HYHQXH3ULQFLSDQWHUHVWWRYHUDJH

1RWH 2SHUDWLQJ H[SHQVHVY GR QRW LQFOXGH GHSUHFLDWLRQ RU LQWHUHVW SDLG DV SDUW RI GHEW VHUYLFF

6WDWLVWLFDO 6HFWLRQ



+RZDUG &RXQW\ 0DU\ODQG
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